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THE WEEK 


What appears to be the largest holiday retail trade ever 
known is in progress, this being a very practical test of 
the buying power of the people as a result of agricultural 
and industrial prosperity, with labor everywhere fully 
employed. Indeed, the only limit to production in many 
lines is the limit fixed by the scarcity of labor. This is the 
only complaint in the dry goods trade, in which there is a 
continued active demand and wide distribution, especially 
in cotton goods, prices of which are very firm. Manufac- 
turers and dealers in shoes report an active trade, with 
large orders for spring supplies. Leather is quiet and 
hides continue weaker, with lower prices. In spite of some 
signs of slackened demand in iron and steel, as would be 
natural after the long period of expansion, production is 
nevertheless very close to capacity, and there is a large 
railroad and South American business. Pig iron shows an 
advancing tendency. Coke is exceedingly active. Although 
the ginning report was a little disappointing, the outlook 
is for a cotton crop so large that it will rank second in 
the records. Domestic wheat supplies are increasing and 
there are advices of a favorable crop outlook in Argen- 
tina. November building operations were very heavy, 
being 8.5 per cent. larger than in the corresponding month 
last year. Railroad gross earnings continue to expand, 
the gain for November amounting to 8.5 per cent. Bank 
clearings give additional confirmation of the prevalence of 
widespread business activity, the gain this week being 14.8 
per cent. over last year and 21.7 per cent. over 1910. The 
security markets, in contrast to this favorable industrial 
and mercantile exhibit, have been much depressed, the fall 
of prices being due to a variety of causes not connected 
with the business conditions that have been noted. The 
demand for money, with reduction of loans, is one reason; 
and while the peace conference to settle the Balkan dis- 
putes is about to begin, the European political situation 
is still one of considerable uncertainty. Fore'xn commerce 
continues to display high figures, during the most recent 
week exports from New York amounted to $22,886,926, 
a large increase over 1911 and a still larger gain over 
1910, and exports were $4,589,400 larger than the imports, 
which is unusual in New York. 
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Large reorders for spring distribution are a feature in 
dry goods. While the demand for cottons is slightly less 
active, there is a good seasonable trade and prices are very 
firm. Brown and bleached domestics are well under order, 
and tickings, denims, cheviots and similar goods are in a 
satisfactory position, while ducks are sold ahead as far 
as agents will go. The knit goods trade is active, and 
liberal fall orders for hosiery and underwear are being 

placed at advanced prices. Fall River sold 100,000 pieces 
of print cloths last week, of which 40,000 were for spot 
delivery, and stocks of all kinds of cloths at that center 
are reduced to about 500,000 pieces, or less than the lim- 
ited amount held when the year opened. Woolens and 
worsteds are seasonably quiet, but mills are busy on old 
orders. Men’s wear factors have booked a substantial 
business on staples and semi-staples. 

Following a slight check because of labor difficulties, pro- 
duction of iron and steel is again practically up to capacity 
and specifications continue to come in freely. Crude 
steel materials continue scarce. Deliveries are decidedly 
backward in merchant bars, sheets, plates and shapes, pre- 
miums being readily paid for prompt tonnages. Pig iron 
is strong, with an advance in prices expected for the second 
and third quarters, due in part to the high quotations for 
coke, which is very active and firm, with new capacity 
planned. For the first quarter Bessemer iron rules at 
$17.50, basic at $16.75 and $17 and No. 2 foundry at $17.25 
and $17.50, Valley, but available supplies are pretty well 
bought up. Heavy buying of cars is noted, pending 
inquiries being estimated at 50,000 cars, and a large export 
business in rails is in prospect, South America inquir- 
ing for 100,000 tons. 

Activity continues in footwear and most manufacturers 
are well employed. Numerous supplementary orders, 
stipulating the earliest possible delivery, are being placed 
and business in spring lines is coming in much more freely. 
The quietness in leather, usual at the end of the year, still 
prevails and sales are mostly small and for immediate 
requirements. Weakness in the hide markets causes some 
buyers to believe that leather will fail to hold its present 
level of values, but supplies are far from burdensome and 
no concessions have yet been reported in shoe leather. The 
reaction in hides was not confined to any particular 
variety, but embraced about all kinds of hides and skins 
in every market in the world. An especially sharp break 
occurred in foreign dry hides, ranging from 1c. on com- 
mon Latin-Americans to 2c. on River Plate varieties, and 
the latter are now fully 3c. under the top quotations of a 
short time ago. 

A strong undertone in cotton early was succeeded by 
a sharp decline. The Census ginning statement showed a 
smaller total than expected, but the Government report 
placed the probable crop at 13,820,000 bales. There was 
considerable short covering prior to the official estimate, 
and for a time prices advanced sharply. New low levels 
were reached in wheat early, with irregularity subse- 
quently developing. Domestic influences exerted a depres- 
sing effect—another heavy increase occurring in visible 
supplies—and generally optimistic crop advices were 
received from Argentina. Some falling off in the move- 
ment at the Northwest was noted, however; yet western 
receipts of 8,974,000 bushels of wheat this week compared 
with 4,558,529 a year ago, while exports from all ports 
of the United States, flour included, were 4,758,937 bush- 
els against 2,750,400 in 1911. Decided weakness was 
apparent in corn, owing mainly to good weather and pros- 
pects of enlarged country offerings. Arrivals of 3,924,000 
bushels of this cereal this week contrasted with 6,224,900 
last year, and Atlantic Coast shipments were 148,000 bush- 
els against 515,226 in 1911. 

Liabilities oi :ommercial failures so far reported for 
December amount to $7,152,463, of which $2,263,265 are in 
manufacturing, $3,694,513 in trading and $1,194,685 in 
other commercial lines. Failures this week numbered 356 
in the United States against 345 last year, and 37 in Can- 
ada compared with 47 a year ago. 
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WEEKLY TRADE REPORTS 


BOSTON.—With the added impetus of Christmas emer- 
gency orders, jobbers of dry goods and other merchan- 
dise handled by the big retail stores have had a busy week 
and the volume of trading has been quite satisfactory. All 
seasonable merchandise is in good demand. The current 
movement of heavyweight woolens and worsteds for spot 
delivery continues to be considerable and the mills are 
operating at full capacity on spring goods, for which they 
continue to receive orders. The opening so far of 1913 
heavyweight goods has met with eager response from buy- 
ers, notwithstanding the 10 to 15 per cent. advances in 
prices, and already some lines have been withdrawn, prob- 
ably for the time being only, in order to get more of a 
line on raw materials before heavy contracts are under- 
taken. The volume of wholesale trading in cotton goods 
of all kinds is very good and the mills are well supplied 
with orders for spring, with values firm. The demand for 
underwear and hosiery for spring continues steady and 
openings of next fall lines are receiving much attention, 
although uncertainty as to the future trend of cotton and 
wool and of yarn has a tendency to restrain both manu- 
facturers and dealers from committing themselves very 
far ahead. Orders for linen dress goods for next spring 
have been heavy and some of the manufacturers have had 
to refuse to book any more business. Meanwhile next fall 
housekeeping linens are being ordered steadily without 
waiting for the new lines to be opened. Jobbers report a 
good demand for all kinds of linens and the outlook is very 
good. Shoe manufacturers are having no difficulty in 
keeping their plants well employed, although orders are 
still limited pretty closely to current needs, which are 
persistent, and most plants are assured of enough busi- 
ness to keep running full time for some weeks. Spring busi- 
ness is holding back yet, but travelers returning from the 
road report conditions favorable to a good spring trade. 
There is a fair movement of leather all the time, but the 
demand is a shade less than it has been recently. The 
hide market is not quite so strong as it has been, but the 
supply is not abundant and prices are fairly well main- 
tained. Building materials are in steady demand, but are 
easing off somewhat. Money is tight. Call loans range 
from 7 to 8 per cent., time loans run at 6 per cent. and 
commercial paper holds firm at 6 per cent. 


PHILADELPHIA. — Steady progress continues, the 
maintenance of generally favorable conditions being 
reflected in the reports of improvement from practically 
ell departments of trade. Retailers of dry goods and 
men’s and women’s furnishings report business active, 
especially in holiday merchandise. Jobbers of hosiery, 
underwear and notions have had a very satisfactory fall 
season and trade with them continues active. This is 
between seasons with the cloak and suit manufacturers 
and conditions are quiet, but there is a fair demand for 
shirt waists, and manufacturers of men’s and boys’ cloth- 
ing are making great preparations for an active spring 
trade. Leather continues very firm, although demand is 
now only moderate, but sales of glazed kid are still very 
large and shoe dealers state that the recent improvement 
is well maintained. In the wool market an active demand, 
together with scarcity of stock, keeps prices very firm, 
especially as further improvement is reported in the tex- 
tile industry and most mills are now running to full 
capacity. 

There has been a slight falling off in the orders placed 
in the iron and steel market, notably in pig iron, although 
the strength of prices is maintained and stocks are being 
rapidly consumed. Finished material, however, is in good 
demand and the mills are all well employed. In hardware 
general conditions are good and some manufacturers are 
said to have more orders in hand than they can fill. Activ- 
ity still prevails in lumber, although complaint continues 
to be made regarding the scarcity of certain grades. Coal 
conditions are normal, prices being very firm and demand 
well maintained. There is a brisk movement of chemicals, 








although buying is mainly in small lots, and the paper 
market shows further improvement. Liberal buying is 
noted of paints, painters’ supplies and wallpaper, with 
aggregate business better than normal for the season. 
There is a fair movement in the wholesale wine and liquor 
market and trade in leaf tobacco is quite active. The 
improved conditions previously noted in groceries are still 
in evidence, and while prices are somewhat lower than at 
this time last year, they are in the main satisfactory and 
the volume of business is greater. Money is quoted at 6 
per cent. for call loans, 54% to 6 per cent. for time and 
6 per cent. for choice commercial paper. 

PITTSBURGH.—An excellent holiday trade has devel- 
oped and jewelry, notions and fancy linens are especially 
active. The weather has not been entirely favorable for 
clothing and shoes, but a good volume of sales is reported, 
and jobbers are preparing for spring trade better than 
the average. Window glass continues to move at a satis- 
factory rate and prices are steady. Mining interests are 
producing a heavy tonnage and bituminous coal prices are 
still in advance of the quotations of a few months ago, 
although the market has receded from the recent figure of 
$2 for mine run and tonnages are available at $1.50 and 
probably under. 

BALTIMORE.—A good volume of business is being 
transacted in jobbing houses, the demand for dry goods, 
notions, hosiery and women’s wearing apparel being quite 
active. Gollections are not so good, unseasonable weather 
having affected retail trade in some sections, while in oth- 
ers poor business is attributed to short crops and other 
local causes. Manufacturers of men’s ready-made cloth- 
ing are quite busy, the volume of orders for next spring 
having shown a sudden change for the better, and there 
is also a good amount of work in hand for reorders in 
heavyweights for winter use. Retailers generally report 
trade of fair proportions. Boot and shoe jobbers and man- 
ufacturers report favorable conditions, the volume of 
orders being well maintained. Wholesale drug and chemi- 
cal houses are well supplied with orders, with the demand 
for houiday goods fully up to that of previous seasons. 
Trade in leaf tobacco is slackening, as usual at this sea- 
son. Buying is for immediate consumption only, with val- 
ues high and firm. Dealers in paper and stationery at 
wholesale report a brisk trade, with prices firm and the 
general outlook favorable. 

RICHMOND.—Brisk buying at retail, incident to the 
approach of the holidays, is noted. Very little falling off 
in wholesale business, a condition usually expected at this 
time of year, has been in evidence as yet, and a good 
spring business is anticipated by jobbers and manufac- 
turers. The weather of the past few days has been more 
favorable to the handling of leaf tobacco, and though but 
little of the higher grades are shown as yet, about 300,000 
to 350,000 pounds were sold here last week at a good 
price. The indications are that the movement of tobacco. 
in the next few days will be brisk and it is thought that: 
between 750,000 and 1,000,000 pounds will arrive. This: 
will have some effect towards reducing the present price.. 

NEW ORLEANS.—Wholesale and retail lines are busy~ 
and collections are fair. The local sugar market rules: 
steady and the demand broader. Rough rice rules firm,. 
though the demand is not so active. Both exports and. 
imports show an increase, imports for November exceed-- 
ing any previous month by a large margin. Call loans are- 


- still quoted at 7 per cent. 


LOUISVILLE. — Trade conditions generally continue- 
to improve, rains and colder weather stimulating the- 
movement of seasonable merchandise. Tobacco has been. 
coming to market more freely and this puts more money 
in circulation. Stove and tin manufacturers report trade- 
active and plumbing supply houses say that present busi- 
ness is good, with prospects better than usual. Machine 
and elevator manufacturers are busy and are receiving’ 
an increasing number of contracts. Dealers in harness 
and saddlery are anticipating further advances in leather’ 


by placing liberal orders and sales of soap. makers are . 
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-larger than a year ago. The cotton mills report favor- 
-able conditions. Retail trade is active and on the whole 
in greater volume than at this time in 1911. 


_ CHICAGO. — Colder weather stimulated seasonable 
-demand in the leading retail lines here and at the interior. 
Dealings in holiday lines equal expectations and stocks 
how undergo adequate depletion. The wholesale district 
shows the quiet, usual in the closing weeks of the year, 
but there is a well-sustained attendance of both local and 
outside buyers, and road and mail orders continue satis- 
factory. Reorders calling for immediate shipment to west- 
ern points were more numerous than looked for. Jobbers’ 
clearance sales last week reduced stocks left over to a 
satisfactory minimum and preparations are made for 
inventories and annual balances, the demand for this year 
being now practically closed. Mercantile collections stead- 
ily improve, although reported better outside than in the 


-city. Production is advancing in metal, brass, electric, 


machinery, wood and leather branches. Notably large 
inquiries appear in iron and steel, but contracts closed 
were fewer in furnace output and rails than in equipment, 


structural shapes, pipe and wire, these latter being in 


heavy request. Pig iron and rolling mill deliveries now 
negotiated extend into the last half of 1913. Price lists 
maintain firmness for all steel lines and in some instances 


-&@ premium is obtained for special shipments. Complaints 


increase that the car service is inadequate and there is 
more need of skilled labor at the mills and forges. Heavy 
construction and new building make favorable progress 
and materials undergo rapid consumption. Farm reports 


‘indicate well-sustained position of winter wheat and rye,. 
-and the Government report this week showing an unusu- 
ally high wheat promise has strengthened the general 


trade outlook. Money remains firm at 6 per cent., with 


-offerings fair of choice commercial paper. 


Grain values developed further weakness on increasing 


supplies, but spot demands were without improvement in 


breadstuffs and provisions. Total movement of grain at 
this port, 9,711,000 bushels, compares with 9,218,450 bush- 


els last week and 8,283,650 bushels a year ago. Compared 


with 1911 receipts decreased 1.2 per cent. and shipments 
increased 61.5 per cent. Flour receipts were 175,000 bar- 
rels against 179,491 barrels-last week and 139,651 barrels 


@ year ago, while shipments were 86,000 barrels against 


161,121 barrels last week and 88,888 barrels in 1911. 
Aggregate receipts of cattle, hogs and sheep, 410,047 head, 
compare with 356,057 head last week and 356,083 head a 
year ago. Hides received, 2,941,000 pounds, compare with 
3,067,200 pounds last week and 3,527,400 pounds in 1911. 
Wool receipts were only 92,000 pounds against 289,500 
pounds last week and 621,000 pounds last year. Lumber 
receipts, 58,868,000 feet, compare with 55,633,000 feet last 
week and 43,403,000 feet in 1911. Other receipts increased 
in wheat, oats, rye, barley, seeds, broom corn, lard, cattle, 
hogs and sheep, and decreased in corn, dressed beef, cheese, 
butter and eggs. Compared with the closings a week ago 
cash prices are unchanged in wheat, flour and pork, but 
higher in hogs, 5c. a hundredweight, and sheep, 20c., and 
lower in oats, 4c. a bushel; corn, Ic.; ribs, 12%c. a hun- 
dredweight; lard, 17%c. a tierce, and choice cattle, 25c. a 
hundredweight. 

CINCINNATI.—Retail trade keeps up well and distri- 
bution at wholesale is in fairly satisfactory volume. There 
has been an unusually active movement in wholesale dry 
goods, with an insistent demand for immediate delivery of 
merchandise for reassortments. Clothing manufacturers 
are booking a good volume of spring orders and the outlook 
is very encouraging. Jewelers are doing a satisfactory 
‘business at well-maintained prices and there is a very fair 
demand for paper and stationery. There is an active 
movement in provisions and the market displays an 
extremely firm tone, but wholesale flour is quiet, although 
quotations remain steady. Although the market for pig 
iron remains very strong, demand is now only moderate 
because consumers have mostly provided for their imme- 
diate wants. 


CLEVELAND. — Satisfactory conditions continue in 
both wholesale and retail departments of business. Colder 
weather has stimulated several lines. Early Christmas 
shopping is evidenced by the volume of holiday merchan- 
dise being moved, and most all retailers anticipate a good 
trade. In the produce market stocks are coming in freely, 
but prices remain firm. Iron and steei industries are all 
running to full capacity and there is likely to be some 
delay in deliveries. Banks report deposits increasing and 
collections fair. 

ST. PAUL.—Business activity is well sustained and 
optimism is manifest in financial and commercial circles. 
Increased sales and shipments during the last few months 
have been such as to assure a substantial gain for the year 
in most industries, and the year 1913 will commence under 
more favorable circumstances than did 1912. In dry goods, 
clothing, hats, caps, footwear and men’s furnishings ship- 
ments are confined practically to sizing-up orders or to 
replenish stocks, and the volume is good. Steady progress 
is being made on orders booked for future delivery. Hard- 
ware and harness sales continue in good volume and there 
is a substantial inquiry for drugs and chemicals. 

MINNEAPOLIS.—Jobbing houses report orders of only 
moderate volume, owing to the inactivity of traveling sales- 
men and the near approach of the holiday inventory sea- 
son. Retail trade has been good. Collections are still 
slow and unsatisfactory. The price of grain is low and 
farmers are not hauling, except under pressure. 

ST. LOUIS.—Orders for immediate delivery in the 
leading lines continue to exceed expectations and are also 
larger than those of the corresponding week last year, 
while those for future delivery are of liberal proportions. 
Retail trade is active and business is increasing in vol- 
ume with the approach of the holidays. Collections are 
fair and improving from all sections. The paper and 
stationery trade is active and shows no let-up in this 
respect, with prices firm in all branches of this trade. 
Manufacturing establishments are well supplied with 
orders ahead. The grain market is somewhat slow. 
Wheat, corn and oats are lower. Flour is only mod- 
erately active, with prices about steady. Exporters are 
making light purchases only. Shipments were 94,120 bar- 
rels. Spot cotton is active. The movement of pig lead 
and spelter is moderate and prices 10c. to 15c. per 100 
pounds lower. Cattle offerings are liberal and values 
declining. Hogs are plentiful and 50c. per 100 pounds 
lower. Sheep are steady. Lumber offerings are fair and 
the market is active on desirable grades. Money is in 
active demand at 5% to 6 per cent. | 

KANSAS CITY.—Colder weather has stimulated trade 
with jobbers in general lines and retailers report unusu- 
ally good holiday sales. Merchants in all lines say that the 
volume of business for 1912 has shown quite an increase 
over previous years and heavier mail orders have been 
placed. This is especially true of the implement houses. 
Collections are good and money easy at regular rates. 
Recent- local bank statements show a large increase in 
deposits. The output of flour still shows an increase, the 
demand being steady and all mills are busy. Receipts of 
all kinds of grain have been larger than the same week 
last year, although there seems to be a disposition on the 
part of farmers to hold for higher prices. Cattle receipts 
show an increase over preceding weeks and also same 
week last year. Prices have been fluctuating. Run of 
sheep is almost too heavy for the demand and is causing a 
lower market. Hog receipts are very heavy, but prices are 
strong. 

SAN FRANCISCO.—Local trade is good and is espe- 
cially active in all lines suitable for holiday gifts. San 
Francisco is making a remarkable record in export trade, 
the value for October being $11,282,000, considerably more 
than for any previous month this year, and only once 
before was the total equalled. In November exports also 
showed a value of $11,300,000. Included in this total is 
$1,558,700 shipped to domestic Atlantic ports through Mex- 
ico and the Panama Canal Zone and $1,400,000 to the 
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Hawaiian Islands. There was also $1,845,400 sent to 
Japan, $332,600 sent to China and Hongkong, $387,800 to 
the Philippine Islands, $847,000 to Australasia and $2,637,- 
800 to Europe. Deliveries of Hawaiian sugar at San 
Francisco in November were 2,943,200 pounds, the smallest 
total for any month in many years. The grinding season 
closed earlier than usual and the marketing of the crop 
was more prompt. The first of the new crop for 1913 
arrived at Honolulu on November 9, and deliveries of the 
same are now due at this port. The Hawaiian sugar crop 
this year is placed at 576,800 tons and the crop for 1913 
at 549,400 tons. The first cargo of 12,000 tons for the 
Atlantic seaboard is expected to leave the islands on 
December 20. Raisins in the Fresno district are strong 
at 2%c. to 2%c. per pound. In the same county at least 
one large vineyard has been abandoned for fig trees. 

PORTLAND, OrE.—Holiday buying at retail is larger 
than last year’s and merchants look forward to the best 
season in the city’s history. Jobbing trade continues of 
satisfactory volume, with the orders coming mainly from 
the agricultural sections. Farmers are firm holders of 
wheat and sell only at full market rates. The present 
demand is chiefly from California, but dealers expect large 
buying orders from the Orient and from Middle Western 
millers after the turn of the year. Wheat receipts at 
Portland in November were 2,756,000 bushels, a gain of 
958,000 bushels over the same month last year. For the 
season to date the receipts have been 11,897,600 bushels as 
compared with 8,337,000 bushels in the same period last 
year. Wheat shipments last month were 1,300,847 bushels, 
of which Europe took 622,103 bushels and California 657,- 
912 bushels. Flour shipments were 60,675 barrels to the 
Orient and 21,600 barrels to California. For the cereal 
year to date Portland has shipped 5,802,814 bushels of 
wheat and 428,346 barrels of flour. Total shipments of 
wheat, flour included, from all North Pacific ports to date 
have been 17,172,063 bushels as against 12,623,396 bushels 
in the same period last year. Barley exports in November 
were 619,928 bushels, the largest in the history of the port. 
The foreign lumber trade is holding up in volume, the 
past month’s exports amounting to 12,937,827 feet com- 
pared with 6,289,000 feet exported in November, 1911. 
Coastwise shipments of lumber were 15,225,000 feet com- 
pared with 12,045,000 shipped in the corresponding month 
last year. Receipts at the Portland Union Stock Yards in 
November were 46,051 head, the largest month’s receipts 
since the yards were established. Hops are changing 
hands at the rate of 1,000 bales a day, mostly low grades, 
at prices ranging from 9c. to 13c. per pound. Present buy- 
ing is largely Speculative for account of eastern dealers. 
Unsold stocks of hops in Oregon are estimated at from 
20,000 to 30,000 bales. The eastern demand for apples is 
still unsatisfactory, but considerable quantities are being 
shipped east on consignment. 





COPPER IN THE UNITED STATES.—The copper industry in 
the United States has shown a notable growth, according to the 
United States Geological Survey. In 1845, when important produc- 
tion of copper in this country practically began, the output was 
but 224,000 pounds, but it increased 100 per cent. the following 
year and gained by rapid strides until 1850, when the production 
was 1,456,000 pounds. In 1870 it was 28,224,000 pounds, in 1890 
it was 259,763,092 pounds, in 1900 it had increased to 606,117,166 
pounds, in 1909 it passed the billion mark, with 1,092,951,624 
pounds, and in 1911 it exceeded all previous records with a pro- 
duction of 1,097,232,749 pounds. The world’s production in 1911 
was 1,958,201,285 pounds, of which 56 per cent. was the output 
of the United States. It is noteworthy that, unlike areas producing 
most other metals, not one of the leading copper districts of the 
United States—several of which have been active producers for a 
period of 30 years or more—has been worked out or showed a marked 
decrease in its ability to produce copper. Twelve districts, situated 
in eight States, have each contributed over 100,000,000 pounds to 
the copper output of the country, or a total of 94 per cent. of the 
whole output of the United States since 1845. Four of these dis- 
tricts are in Arizona, two in California and one each in Montana, 
Michigan, Nevada, New Mexico, Tennessee and Utah. Two districts 
stand out prominently, the Butte district, Montana, which has con- 
tributed over one-third of the output of the country, and the Lake 
Superior district, Michigan, with a production of a little Jess than 
one-third of the total output. 


TRADE CONDITIONS IN CANADA 





MONTREAL.—With the close approach of the holiday 
season wholesale trade is assuming a quieter phase, 
although in the grocery line there is still much activity 
and a very fair amount of sorting-up in Christmas spe- 
cialties. The continued mild weather, with a lack of any 
decided snowfall, has not been favorable to traffic and 
trading in the interior, but there is no marked complaint 
with regard to collections. Local manufacturers in all 
lines continue busily employed, but there is universal com- 
plaint on account of the great scarcity of labor, which 
seriously handicaps many firms in making prompt deliv- 
eries. Values continue to stiffen in many lines. The 
advances by cotton companies noted last week are con- 
firmed. Advices from Great Britain report strengthening 
markets for all lines of textiles. No signs appear of relief 
from the stringent conditions in money. 

TORONTO.—Trade in wholesale lines is fairly active 
and dealers in Christmas goods, notions, stationery, books 
and jewelry are kept very busy, with prospects of the larg- 
est trade on record. Staple lines of dry goods are rather 
quiet, which is usual at this season of the year, but the 
trade generally has had a satisfactory year, with the 
turnover the largest on record. Advances in some lines 


of textiles were made last week. Payments on the whole 
were good. There has been an active trade in hardware 
and builders’ material, with prices firm. A large lot of 
building is in progress and structural material is in good 
request. Groceries are in fair demand, with a good busi- 
ness in dried fruits and other Christmas goods. Leather 
is very firm and hides unchanged. The grain trade is 
quiet. Prices of Ontario grains are easier, with receipts 
larger. The demand, however, is restricted. Ontario 
wheat is away above an export point, with shipments con- 
fined to Manitoba grades. Provisions are quiet, but gen- 
erally steady. Dressed hogs are a shade weaker. 

WINNIPEG.—Grain prices are slightly firmer, though 
still ruling quite low, but the rapid marketing of the 
crop has made money easier and collections are somewhat 
better. Merchants complain of unseasonable weather, but 
general wholesale trade is well maintained and sales of 
holiday goods are in fair’ volume. At Regina the move- 
ment of staple merchandise steadily increases and build- 
ing continues active, although unusually warm weather 
for this season has affected the demand for heavy clothing 
and dry goods. Money is tight, owing in part to the low 
prices for wheat and shortage of cars. Continued fine 
weather at Calgary results in light sales of fall and win- 
ter goods, but holiday trade is heavy and collections are 
good. 





NAVAL STORES MARKET.—An increased demand for turpen- 
tine at Savannah was followed by a distinct hardening in prices 
and the better feeling at that center was reflected in higher quo- 
tations in the local market, sales as a rule being made at 39%%c. 
Although the tone of the market displayed marked improvement, 
buying did not expand to any great extent, manufacturers holding 
off and making purchases only for current needs. At the same 
time there was a slight increase in jobbing sales and some buyers, 
who regarded present quotations as attractive, took a number of 
small lots. Rosins continue in moderate demand and such sales 
as were made were at further concessions, $6 being the prevailing 
price for common to good, strained, with some transactions rumored 
at even lower figures. Tar is quiet and rather easy, with kiln- 
burned quoted at $6.25 to $6.50 and business confined closely to 
actual needs. Pitch is dull and practically unchanged. Receipts 
and shipments of turpentine and rosins, in barrels, at Savannah, 
for the week and for the season to date, with comparisons for last 
year, are given below: 


Season Season 

Week. 1912. 1911. 
Turpentine, Receipts............... 4,091 188,371 183,093 
£4 Shipments ............ 3,376 162,045 146,017 
a3 DE x6 kutebd weeds nas Raws 38,574 39,650 
Resing, FROGGHtes.. .. cccccvccccccces 18,568 586,077 576,077 
3 Eo Kc ab dkeveneaen 17,030 507,668 494,108 
‘ PED bo Het U ae Cbetc wes eeden cnee 150,616 123,285 
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BANK EXCHANGES 


Bank exchanges continue to show expansion, the total this week 
at all leading cities of the United States aggregating $3,265,556,619, 
a gain of 14.8 per cent. as compared with the same week last year 


and of 21.7 per cent. compared with the corresponding week in 
1910. New York City again makes a very satisfactory exhibit with 
a gain over last year of 19.2 per cent. and over two years ago of 
26.7 per cent., and while the increase is in part due to greater 
speculative activity, sales this week on the Stock xchange exceed- 
ing those of the corresponding period last year by more than 2,000,- 
000 shares, it is undoubtedly mainly owing to the large volume of 
transactions in ordinary commercial channels. The outside cities 
report a gain over last year of 6.8 per cent., whch is a slight 
improvement as compared with the week before, and while small 
losses appear at Boston, Cincinnati and New Orleans, most of the 
remaining cities make largely increased returns, notably Philadel- 
phia, Baltimore, Pittsburgh, Cleveland and Minneapolis. Com- 
pared with two years ago there is a gain of 12.7 per cent., and 
aside from a slight contraction at Louisville and New Orleans, 
there is substantial improvement at every point, the increases 
ranging from 4.9 per cent. at Boston to 38.2 per cent. at Minne- 
apolis. Figures for the week and average daily bank exchanges 
for the year to date are given below for three years: 



















































































. Pet eek Per 
Dec. 14,1911, Cent. Dec. 15,1910. Cent. 
$167,162,759 — 32.0 $156,272,828 + 4.9 
145,443,262 +13.8 142,642,831 +16.1 
37,810,537 +20.3 $6,347,392 +23.5 
47,217,355 +120 9,406,208 + 6.9 
28 037 — 0.6 25,6218 + 8.6 
20,962,619 +25.4 18,967,116 +32.7 
7,009,594 - 58 272,771,446 +15.2 
7,048,844 +21.7 23,826,223 +38.2 
82,963,042 + 0.2 78,013,077 + 6.5 
64,966,313 +110 916,387 +13.2 
a ee + 9.5 ,268 6 — 1.1 
25 ,135,7 — 3.9 25,347,262 — 4.7 
52,707 O78 + 6.3 48,375, 036 +15.9 
Total........ 81,067,°62,275 $999,756,812 + 68  $947,776,194 412.7 
New York.... 2,197,594 344 1,843, 073, 725 +19.2 1 734. 779,556 +26.7 
Total all .... $3.265,556,619 $2,842,830,537 +14.8 $2,682,555,750 +21.7 
Average daily: 
Dec. todate .. $556,628 ,006 $512,296,000 + 8.7 $480,802,000 +15.8 
November.... 543 277 ,000 511,614,000 + 6.2 96,546,000 + 9.5 
October ....... 569.264 ‘000 469,211,000 +23.9 474,380,000 +20.1 
8d quarter .... 459,943, 000 436,961,000 + 5.2 “4165879,000 +10.3 
2d quarter .... 498,706,000 455,087 + 9.4 472,935,000 + 5.4 
First quarter . 494 252.000 479,973,000 + 3.2 553.799,000 —10 














ve MONEY AND FINANCE 


In response to last Saturday’s favorable bank statement and the 
heavy liquidation in ‘securities, distinctly easier conditions pre- 
vailed in the local money market this week, call loans renewing 


at 4% per cent. This is in striking contrast to the high charges 
recently named, and the situation as a whole reflects gratifying 
improvement, although further strengthening of reserves is to be 
desired before the important year-end settlements fall due. The 
latest report of the Clearing House members was fully up to 
expectations, the previous deficit of slightly over $5,000,000 being 
turned into an actual surplus of about $3,000,000, owing to a note- 
worthy curtailment of liabilities. Thus, there was a contraction 
of no less than $42,000,000 in the loan account and almost as 
much in deposits, these changes far more than offsetting a small 
reduction in cash holdings. This restoration of depleted reserves 
quickly caused a general recession in rates for accommodation, 
while the decline was accelerated by the severe break in stocks, 
which naturally tended to swell the available supply of funds. On 
the other hand, there is every reason to believe that money will 
remain on a comparatively firm basis during the balance of the 
year, since preparations must soon begin for the annual dividend 
and interest disbursements that will involve a sum estimated at 
about $230,000,000. Some surprise was expressed when local 
bankers failed to secure any of the new gold offered at London 
on Monday, the bulk of the $4,000,000 consignment being taken by 
Germany and a small amount going to India. It has been pretty 
plainly intimated that the Bank of England is opposed to any more 
of the precious metal going to New York at the present juncture, 
and now that foreign exchange is showing an upward trend an 
immediate resumption of the gold inflow seems unlikely. The lead- 
ing British institution reported a heavy loss of nearly $11,000,000 
in bullion on Thursday, with a consequent decline in the ratio of 
reserve to liabilities below 48% per cent. A feature of general 
interest this week was the announcement that Austria had arranged 
to borrow $25,000,000 at this city, the loan carrying 444 per cent. 
and to run from a year and a half to two years. 

Call money ranged from 4 to 6 per cent. and renewals were 
made as low as 4% per cent. Easier conditions also prevailed in 
time funds, with offerings of sixty-day accommodation at 6% 
per cent. Ineidentally, trades were made in all periods ranging 
from four to six months at 5% per cent. Continued quiet pre- 
vails in commercial paper, the choicest six months’ names being 
quoted at 6 per cent. 


. Foreign Exchange 
Pronounced strength prevailed in foreign exchange this week, 


with rates rising over %c. above the recent low level, and for the 
present further gold imports are out of the question. There was 





an improved demand for all classes of remittance, while the hard- 
ening of English discounts and the decline in money here were 
important factors in the upward movement of sterling. An active 
inquiry for exchange in connection with the holiday requirements 
was also noted and speculative operations were an influence in 
accelerating the advance. Local bankers failed to secure any of 
the new South African gold available at London on Monday and 
cable advices stated that the Bank of England is opposed to allow- 
ing any more of the precious metal to come to New York at this 
time. The leading British institution reported a decided weaken- 
ing of position on Thursda:’, the ratio of reserve to liabilities fall- 
ing below 48% per cent. because of a loss in bullion exceeding 
$10,800,000. Daily a a follow : 


Mon. Tues. Wed. Thurs. om 
Sterling, 60 days... 43030 4.3020 4.8030 4.8085 4.8070 48 
Sterling ng cbt ame 4.8450 4.8460 48476 48510 485 
Ster ing, ca Sab retin 4.85 4.3510 48530 48565 48555 
‘cape 945, 3 947, 947, 94% 94 Ta 
Pari enon a5.20% 5.20% 5.20% 5.20% 5.20 5.20 





Domestic Exchange 


Rates on New York: Chicago, 10c. premium; Boston, par; New 
Orleans, commercial, 50c. discount; bank, $1 premium; Savannah, 
buying, 3-16c. discount; selling, par; Cincinnati, par; San Fran- 


cisco, 10c. premium; Charleston, buying, par; selling, 1-10c. pre- 
mium; St. Louis, 15c. premium. 


Silver Bullion 


Total British exports of silver up to November 28, according to 
Pixley & Abell, were £10,964,000 against £9,058,000 in 1911. India 
received £9,465,000 and China £1,449,000, while last year £8,067,700 


went to India and £990,300 to China. Daily closing quotations 
follow : 


Fat. Mop. Tues. Wed. Thurs. Fri- 
London Prices, pence...... 29.69 29.69 29.69 29.62 29.56 29.56 
New York Prices,cents... 64.12 64.12 64.12 64.00 63.87 163.87 


Foreign Finances 
Considerable impairment of condition was reported by the Bank 
of England on Thursday, a loss of £2,169,246 in holdings of gold 
coin and bullion, together with a small expansion of £101,000 in 


loans, lowering the ratio of reserve to liabilities to 48.07 per cent. 
This compares with 50.08 per cent. in the previous week and 49.40 
per cent. on the same date of 1911, but the figure is higher than 
in six of the preceding eight years. There was a decrease of 
£1,940,000 in the total reserve, which is now about £1,400,000 
smaller than at this time a year ago. The usual statement of the 
Bank of France showed a moderate contraction in gold and silver 
on hand, but loans were quite substantially reduced. At London 
call money ranged from 4 to 4% per cent. and three months’ bills 
from 4% to 5 per cent.; at Paris the prevailing charge was 3% 
per cent. and at Berlin 6 per cent. was the ruling quotation. On 
Thursday the Bank of Bengal at Calcutta advanced its minimum 
discount rate from 7 to 8 per cent. 


New York Bank Statement 


Decided improvement in the banking position at this center was 
recorded last week, the Clearing House members showing an 
increase of fully $8,000,000 in the actual surplus. This not only 
obliterated the previous deficit of over $5,000,000, but also estab- 
lished a reserve in excess of legal requirements of $3,015,200, 
although the latter total was a good deal below the $11,696,250 
reported on the same date of 1911. The restoration of the surplus 
was due entirely to a very heavy contraction in liabilities, loans 
declining $42,048,000 and deposits $40,661,000, which much more 
than offset a nominal loss of $89,000 in cash holdings. Under the 
average compilation both loans and deposits were largely reduced, 
yet as an offset the cash account decreased $7,755,000 and a deficit 
of about $75,000 was consequently recorded. At the corresponding 
time last year, on the other hand, there was a surplus of $4,681,500. 
The average statement compares with a year so as follows: 














Week’sc es, Dec. 7,1 Dec. 9, 1911 
i . cquuamedinets Dec. $31, 135 $1,863 430,000 $1,859,650 000 
Deposits.........Dec. 5.366, 000 ] 660 823 1,694,396 000 
Circulation ..... Dec. "100. 000 46 168000 +790 
Specie ..........- Dec. 7,712,000 298,000, 000 306 745,000 
Legal tenders... Dec, 43,000 81,440,000 81, "199 9,000 
Total cash ....Dec. %7,755,000 €374 530,000 $387 ,944,000 
Surplus........ Ine, 56,500 73,550 4,681,500 


Actual figures of Clearing House members at the close of last 
week were as follows: Loans, $1,847,060,000, a decrease of $42,- 
048,000 ; deposits, $1,645,608,000, a decrease of $40,061,000 ; specie, 
$293, 250,000, a gain of $429,000; legal tenders, $81,186,000, a 
loss of $518,000; circulation, $46,820,000, an increase of $106,000. 
Outside banks and trust companies report loans of $579,335,000, 
a decrease of $2,427,000; deposits, $620,954,600, a decrease of 
$5,969,300; specie, $67,630,800, an increase of $5,972,000; legal 


tenders, $8,446,600, an increase of $51,200. 


Specie Movement 


At this port last week: Silver imports $103,203 ; exports, $1,323,- 
326; gold imports, $1,570,221; exports, $14,500. From January 1: 
Silver imports, $10,530,854; exports, $55,661,407; gold imports, 
$29,324,989 ; exports, $34,385,170. 
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BANK CLEARINGS FOR NOVEMBER 


Notably uniform increases in bank exchanges endorse the reports 
of remarkable business activity in all lines and in every section of 
the country, the total for November at all cities in the United 
States, acc rding to statistics which include returns from 128 
centers, exceeding that of any previous corresponding month, 
amounting to $15,391,238,346, a gain of 9.9 per cent. as com- 
pared with the same month a year ago and of 13.4 per cent. com- 
pared with November, 1910. New York City reports the very 
satisfactory gains of 9.2 per cent. and 12.9 per cent.. respectively, 
over the corresponding month ir the two preceding years, notwith- 
standing that operations in the stock and some other speculative 
markets this year were on a much reduced scale, while as com- 
pared with the same periods the total of the cities outside that 
center shows gains of 10.7 per cent. and 14.1 per cent. In the 
New England States active conditions in the textile, footwear and 
other leading industries assist materially in the expansion of bank 
clearings at most cities in that section—among them Springfield, 
Worcester, Providence, Portland, Hartford and Fall River—but 
owing to a small loss at Boston the total is 0.6 per cent. smaller 
than last year, though there is a gain of 2.8 per cent. compared 
with 1910. Well-maintained commercial and industrial activity 


throughout the Middle Atlantic States is indicated by a gain of 
14.1 per cent. over last year and of 14.7 per cent. compared with 
two years ago, to which almost every city contributes—notably 
Philadelphia, Pittsburgh, Reading, Buffalo, Rochester, Syracuse and 
Wheeling. Generally satisfactory returns from the cities in the 
South Atlantic States reflect the recovery from the slight uncer- 
tainty that prevailed in that section a month or two ago incident 
to the lateness of the cotton crop, and gains now appear over both 
years at practically every point—Baltimore, Washington, Richmond, 
Charleston, Columbia, Norfolk and Columbus, Ga., being among 
the number—so that the total is 3.8 per cent. larger than last 
year and 13.7 per cent. larger than in 1910. Generally prosperous 
conditions in the Central South are indicated by the pronounced 
gains that appear at such important centers as St. Louis, New 
Orleans, Louisville, Memphis, Chattanooga, Houston, Fort Worth, 
Little Rock, and increases in the aggregate of 12.2 per cent. and 
14.6 per cent. Gains of 12.5 per cent. and 14.7 per cent., respec- 
tively, as compared with 1911 and 1910 by the Central States and 
marked expansion at almost every city in that portion of the coun- 
try—Chicago, Cincinnati, Cleveland, Detroit, Milwaukee, Colum- 
bus, O., Toledo, South Bend, Rockford and Grand Rapids being 
among the number—reflect steady progress in all departments and 
Suggest that the volume of business is exceeding previous high 
records. The Western States report a gain of 20.2 per cent. over 
last year and of 21.3 per cent. over 1910, with practically every 
city contributing to this favorable exhibit as a result of generally 
prosperous conditions following the exceptionally satisfactory crop 
results of the past season. At many cities the gains are very large 
—notably Minneapolis, St. Paul, Duluth, Des Moines, Cedar Rapids, 
Kansas City, Omaha and Denver—at some the totals being the 
largest ever reported. Satisfactory crop returns, marked improve- 
ment in the lumber trade and well-maintained activity in most 
other leading lines of business are followed by good gains at all 
important centers on the Pacific Slope—among them San Francisco, 
Los Angeles, Portland, Seattle, Sacramento, Helena, Oakland and 
San Diego—and the total for the section shows a gain of 9.4 per 
cent. compared with the same month last year and of 21.5 per cent. 
compared with the corresponding month in 1910. 



















































































NOVEMBER 1912. 1911. P.C. 1910. PC. 
] . giana. $875.186,035 $880,182,509 — 0.6 $851490,916 + 2.8 
Middle. ..... 1,162,465 * 22 1,018,536,928 414.1 1,013,634.549 +14.7 
So. Atlantic. 440,737.120 423,963,439 + 38 387,152 938 +13.7 
Southern ... 878,335 916 782,874%416 +122 766,712,920 +146 
Cent’] West. 1,894,146,098 684,438 .5 +125 1.653,517,2°69 41.47 
Western .... 746,3:°'7,960 621,042,055 +20.2 615,400,782 +4+°1.3 
ER ts. 574,222 .769 524,971,568 + 9.4 472,478,919 +215 
Otal.... $6,571,490,920 $5,936,014,490 +10.7 $5,760,388.393 14.1 
N.¥.City.. —8,819,837,426 8'073'875.713 + 9.2 '7'814'304.993 412 
i $15,391 ,235,346 $14.009.890,203 + 9.9$13574,693,388 4184 

Average daily : 

November... $583.375,000 + 9.9 13.4 
October...... 529,886,000 + 21.9 tio. 
September 501 996,000 + 8.8 + 20.3 
A aaa 467.240,000 + 46 +14.7 
I citerninast 520,730,000 + 3.2 + 1.2 
June ........ 530,174,000 + 2.9 + 2.7 
SR a 518,091,000 410.1 + %.6 
Ayan ERT Ra 494,252,000 +16.6 + 6.8 
Sao 496.739,000 +11.2 + 0.1 
February. . 555.2438,000 + 1.1 — 6.7 
anuary ..... 577.175,000 + 0.7 —15.8 
ag PPO $735 bei a34 +3 5 
Springfield .... 412.1 9,726,207 +13.4 
orcester ..... + 3.4 9,862,579 + 8.0 
Fall River ..... +16.2 6,005,599 + 4.2 
New Bedford... + 7.3 5,838,756 ~—12.7 
anne arSe —12.1 2,366,405 + 3.7 
Holyoke ....... + 9.9 2,641,054 +13.6 
Providence +13.4 40,703,500 — 2.4 
Portland, Me + 7.4 9,337,797 + 21 
Hartford ...... : »759,943 +11.0 17,108,246 +21.3 
New Haven ... 12,457,041 — 0.1 11,999,049 + 3.8 
NewEpgiand *375.186,°385 #880.182.509 — 0.6 851,490,916 + 28 






















































































































































































































































































[December 14, 1912. De 
P.C. i9lu vP.Cc. 
+14.5 §613,490.776 +14.2 
+130 205,287,012 +14.8 
+13.1 11,162,454 +365 
$8 = BSSrine tae 
tia 4,856,467 +25.9 “pe 
+ 2.4 4,311,153 —_4.7 wi 
+19.7 3,669,959 +19.0 
+24.6 2,155,7 +31.4 th 
+240 2,470,4 +15.8 
+15.4 2,180,951 + 7.1 pr 
+ 9.1 998,778 + 9.3 
+20.6 43,482,1l~9 +20.7 tr 
- 1 26,°91,388 + 2.6 
+17.0 17,842,376 +248 ac 
+23.1 10.690,716 420.0 
+21.0 2,219,400 +20.6 gi 
+20.3 6,585,058 +29.2 
+ 4.0 6,259,186 + 68 in 
418.3 7,192,135 +33.8 st 
$1,162,465,022 $1,018,536,928 +14.1 $1,013,634,549 +14.7 al 
at 
1911. P.C. P. C. ‘ 
aac $169,929,887 + 1.8 61 +16.5 0 
30,920,793 + 6.9 — 4,2 -O} 
ccabialinn 35,096,559 + 3.2 +18.9 
SATED 16,237,919 +22.8 +20.0 in 
4,171,912 —14.5 —12.0 bl 
9,877,376 +14.5 + 0.4 1! 
» halted! 4,782,922 +27.2 +19.2 
pace’ $1,994,459 + 7.3 + 2.9 de 
eS 72,599,149 — 0.1 + 9.3 
Mths tha 13,095,138 — 6.1 —22.7 aj 
PRET EE: 20,289,324 + 3.3 +239.3 fc 
. 2,2 5,581 +25.8 28.2 ‘ai 
Jacksonville ... 12,632,420 + 8.9 +21.9 : 
a as 
So. Atlantic. $440,737,120 $419.230.517 + 3.8 $382,098,912 +413.7 ei 
NOVEMBER. P.C, 191 P. &. pl 
St. Louis. ...... + 7.9 $330,359,542 + 8.1 fe 
New Orleans .. +14.3 99,705.119 + 88 | 
Louisviile...... + 9.1 57,182.148 — 2.1 Bt 
Memphis....... +17.3 4*,678,464 +13.1 
Nashville ...... +42.3 18,373,200 +68.6 
Cha icin +21.4 111.314 +21.6 pi 
Knoxvilie...... +10.9 7,214,492 +14.9 fs 
Birmingbam... +19.2 12,664 ,2 +13.2 
Mobile ..... ... + 74 964,426 — 2.4 8¢ 
Houston ....... +14.4 62,287.220 +47.8 0] 
Galveston...... — 14 42.457,500 +18.2 ; 
Fort Worth .... +37.3 $7,080,895 +81.4 ~& 
Austin ......... +10.1 6,619,508 +73.0 tl 
Beaumont ..... + 6.9 2,635.0 +21.2 
Vicksburg ..... +13.3 1,978,646 + 38.1 a) 
Oeeheus Seese 313-2 11,784,401 —23.8 tl 
*Musekogee .... ¥ setupibece  wanded 
“Tolaa.......... 432.2 Se ene a fs 
Little Rook.... +275 11,616,779 +1€.0 u 
Southern .... 8878,335.916 %782,879,416 412.2 $766,712,920 +146 a 
* Omitted from totais. a 
NOVEMBER. P.C. 1910. P.O, a 
Chicago sccesece +12.2 $1 a 45,087,608 +)4.7 T 
cinnati ..... + 5.8 106,265 ,4¢ + 4.7 
Cleveland ..... +16.6 83,5528 +19,6 ir 
Detroit......... +16.0 77,847,013 +24.6 
Milwaukee .... + 4.7 57.769,384 +10.0 u 
[Indianapolis ... — 38 88.059.869 — 5.6 ry 
Columbus, QO... +14.2 24,956,200 + 9.0 e 
TEED wsacooese + 24.5 20,123,978 +10.0 
BGR ccccccee +11.6 9,164,184 + 2.0 0 
Youngstown. . +358 4,070,960 +59.3 is 
ae +398 4,169,468 +89.6 
oo re +15.7 308,092 +25.5 r 
Spctngnese 0. 4 +30.8 2,261,484 +22.9 
stield ...... + 9.6 1,725 216 + 6.0 & 
LAMM —__ cocccce +22.7 1,594,003 +17.7 8’ 
Evansville..... + $.4 9,975,549 + 3.8 
Lexington ..... + 16.0 4,287,968 — 0.7 
Fort Wayne.... +160 4,417,167 +238 
South Bend... *61 +196.2 2,440,071 +180.0 
ee + 3.1 14,932,716 + 9.5 q 
Sp eld, Ill +168 4,155,065 +12.6 
skfurd ...... +16.6 3,426.113 +10.6 
Bloomington. . + 43 2,457,788 + 7.0 a 
Quincy ......... + 22.6 2,550.80 +32.9 Dp 
Decatur........ +27.6 1,736,074 +19.3 
Danville ....... +11.8 1,731,556 + 97 
ac«sonville ... + 4.8 050.079 + 8.3 
Grand Rapids.. +30.1 12,148,7'4 +37.0 
a aZo0o0..... + 6.6 2,897,593 +15.8 
ac seeeeecee + 21.8 1,774,000 +3 A) 
Lansing........ +16.7 1,712,400 +22.5 
Anp Arbor ..... +10.7 847,976 — 0.3 , 
ii leetantnalll { 
Central West $1,894,146,098 $1,684,438.575 +12.5 $1,653,517,369 +14.7 k 
NOVEMBER. 1912. 1911. P.O. P. CO. 1 
Minn lis... $143,101,210 $8119,0¥1,657 +20.2 +29.8 V 
St. Paul........ 62,401 299 62,414,503 +19%.1 +15.5. 
Daluth ......... 42,318,910 27,463,114 +54.1 +106.5 8 
Des Moines.... 19.579 825 17,911,235 + 9.3 +22.0 t 
Sioux City ..... 12,719 256 10,160,542 +25.2 +12.3 
Davenport ..... 7,186 271 6.324,327 413.6 + 3.9 & 
Cedar Kapids.. 6.898 972 5,003,127 +37.9 +16.4 i 
Kansas City... 249,611,473 229,971,205 + 85 + 9.6 
St. Joseph...... 28,792,776 28,481,*70 + 1.1 + 18 & 
Omaha ......... 73,220,560 61,81',450 +18.5 +10.6 4 
Fremont ....... 1,297 642 ,189,434 +140 +13.9 
Lincoln ........ 7430 322 824.721 + 8.9 +13.6 £ 
ichita ........ 15 328 845 14,054,705 + 9.0 + 4.6 4 
peka....... £4 6.619,180 5,436,625 + 2.8 + 9.9 
Denver. ........ 80,618 43,.562.934 + 4.6 + 5.3 2 
( p’gs. 2,936,06 2,658,604 +10.4 — 2.7 
Pueblo ......... 052,82 8,297 784 +22.9 +17.2 
| A 2,432.73) 2.005.192 4213 +21.9 
Grard Forks... 2,217,000 2,354,460 — 5.8 +28.7 
aterloo....... 9,470 832 5,431,389 +74.4 4117.1 
Sioux Falls... . 3,125,850 2,107,230 +48.3 +28.7 
Western ..... $746,307.960 $621,042,055 +20.2 $615,400,782 +%1.3 
NOVEMBER. 1912 P.C. P.O, 
Fran - $239,.939,967 + 5.0 +178 
Los Angeles ... 09,170,198 +28.5 +60.1 . 
Seattle ........ 54,447.821 +14.2 +13.8 
Portland ....... 53,658,61 + 6.3 +19.4 | 
Tacoma eeeeeece 17,593 ,-07 — 6.4 — 4.7 
Spokane ....... 20,626,46 + 8.9 + 0.1 
Salt Lake City. $2,491,€ — 68 t 6.0 
Sarramento .... 9,557,330 +18.2 $1.1 
Helena ......... 5,396,012 +211 +24.1 
d “eeeccee 1 7585 70 + 3.4 +19.1 
San Diego...... 11,621,356 +33.2 +10.4 
San J *eeeeee 3,860,636 = 7.1 +49.2 
Pacific....... $574,222.769 $524,971 668 + 9.4 $472,478,919 421.5 
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DRY GOODS AND WOOLENS 


“There has been less vigor to the demand for cotton goods in the 
~past week, but an average and seasonable trade is still going on, 
with the market generally very firm as to prices. Distribution in 
the country is on a large scale and replenishment of stocks is 
pressing, particularly in the western and southern markets, where 
trade has been in excess of the provisions made for it. The 
advance of 4c. a yard on 7-8 Fruit of the Loom bleached cottons 
gives an inkling of the steadiness of the market, a reduction hav- 
ing been made a week ago for the purpose of cleaning up the 


stocks in hand. Fall River sales of print cloths last week reached 
about 100,000 pieces, of which 40,000 were for spot delivery. Stocks 
at that center have dwindled to about 500,000 pieces of all kinds 
of cloths, which is less than the limited stocks held when the year 
opened. Brown and bleached domestics are very well under order 
into March in the primary markets. Western jobbers are buying 
-blankets and napped cottons for immediate shipment and for fall, 
1913. All hard yarn colored fabrics, such as tickings, cheviots, 
denims, etc., are very firm. Duck is fully sold ahead as far as 
agents will go. The retail holiday trade has taken a decided turn 
for the better since the advent of cooler weather and traders report 
4m unusually good call for boxed piece goods in cottons as well 
as in other lines. The knit goods trade is active and fall orders 
on underwear and hosiery are coming in well at the advanced 
prices named when the season opened. Throughout cotton manu- 
facturing centers the restriction of output due to labor scarcity is 
still a factor of large importance in merchandising. : 

WOOLENS AND WORSTEDS.—Men’s wear factors are still pre- 
paring for the new fall season at the moment when some large 
factors have already booked a substantial business on staples and 
semi-staples. For the new season chinchillas are being shown 
openly and quietly, and business is being placed at advances 
amounting to 10 per cent. on the finest qualities compared with 
the opening prices of fall, 1912. But the latter prices were low 
and were advanced as the selling season went on. The tailors to 
the trade are placing orders better than many of the clothing manu- 
facturers. It is not expected that any broad activity will be seen 
until after the holidays, yet the sales of this year have been fair, 
and there is a strong feeling that staples of the finer qualities 
will be in larger demand later. Mills are generally very busy, but 
are all complaining of a scarcity of desirable operatives. The 
demand for dress goods is fair, but not broadly active at this period. 
‘There is a noticeable steadiness in the reordering on plain serges 
in white and navy blue for spring and the leading corporations are 
unable to accumulate any stocks and fill their orders. Deliveries 
on some of the good selling woolen novelties in dress fabrics are 
still unsatisfactory and mills are compelled to decline considerable 
of the business tendered on these fabrics. On the otber hand, there 
is no-dearth of some other cloths in distributers’ hands. The 
returns from jobbing houses show thet while the turnover on dress 
goods for the year was not as: large as in 1906, it was still sub- 
stantially ahead of any figures from that time forward. 

SILKS.—The outlook for a continued demand for silks is good. 
Summer fashions are showing a trend to printed silks of the finer 
qualities. 

YARNS.—Worsted yarns are still quoted firm and the spinners 
are busy. Cotton yarns are closely sold and are quoted at the top 
prices of the year. ? 








The Boston Wool Market 


BostTon.—Just now the local wool market presents an anoma- 
lous situation, values being relatively lower than in the other mar- 
kets, in spite of the fact that stocks in the hands of dealers are 
low and that manufacturers are crowded with orders for cloth, 
which it is believed they cannot fill without replenishing their 
stocks of raw material. Wool dealers in general are confident that 
the mills will be in the market in earnest before very long and 
seem not the least uneasy as to the outcome, believing that wool 
is better to hold than to sell at present prices, but here and there 
a dealer is found willing to stimulate buying by shading prices. 
The mills are running on full time and there seems as much urgency 
as ever from dealers for prompt deliveries. The indications are 
that the 1913 heavyweight season is going to open up and develop 
activity regardless of tariff possibilities. 








Building in November 





Building operations throughout the United States during Novem- 
ber displayed well-maintained activity, the total at 60 leading 
cities, according to figures compiled by Dun’s REVIEW, aggregating 
$53,020,163 as against $48,878,947 the same month last year, a 
gain of 8.5 per cent. Some falling off is noted in the returns from 


New York City, permits issued by that municipality calling for 
the expenditure of only $12,898,780 against $13,445,895, a reduc- 
tion of 4.1 per cent. compared with a year ago, the Boroughs of 
Manhattan, the Bronx and Brooklyn all contributing more or less 
to the decrease. A much better exhibit, however, is made by the 
outside cities, which report total operations amounting to $40,121,- 





383 against $35,433,052, or a gain of 18.2 per cent. The most 
pronounced improvement appears in the Hast, that section report- 
ing a gain of 41.2 per cent., with 13 out of the 18 cities making 
returns showing increase over last year, among them Albany, 
Buffalo, Philadelphia, Rochester, Springfield, Mass., Troy and 
Worcester. Although there is a very large increase at Atlanta and 
fair expansion at Baltimore, Chattanooga, Louisville, Nashville and 
one or two other points, losses at Birmingham, Dallas, St. Louis 
and Wilmington cause a falling off in the total for the South of 
2.6 per cent. Generally favorable returns are received from the 
cities in the West, notable activity prevailing at such important 
points as Chicago, Detroit, Duluth, Indianapolis, Kansas City, Mil- 
waukee, Minneapolis, Omaha and St. Paul, and while some centers 
report loss, the total is no less than 12.8 per cent. larger than last 
year. There is an increase shown by the Pacific Coast of 2.6 per 
cent., owing to the greater activity at San Francisco and Los 
Angeles, Portland reporting a sharp falling off and Seattle some loss. 
The monthly figures for the year to date are given below: 





























































































































1912. A 
November, 60 cities................ aa Oe BR. $52,020,163 $48 27% 947 
CT ig ut 58,098,398 51,451,415 
September 655 cities ........................ 51,843,859 923.4 
August, 58 cities... 2... 6... ce cccccccccces 62,149,749 728375 746 
p S| i OC RENE 70) 532,249 62,391,483 
I isn tcnabini ni aieunosatmamnai 6 592.564 623,144,568 
sa. i a sisdiemesiog ouside’ 801.247 64 63 849 
I 79,8%4,790 65.2'5,406 
I i 61,832.446 62 475 O24 
Druary, 65 cities. ..........-ccccccecccccee 36._790,088 29,132.641 
January, 42 Cities .........220--ccccccccccee 30,836,343 39.171 888 
Total (11 momths) ................. ...- $657 881,896 $620,747.522 
Eastern. 1912 1911. Western. 1912. 19'1. 
Albany...... : 23 187,400 ; $102,350 3,050 
Bridgeport.. 196,935 192,5 58,700 208,000 
uffalo ...... 00 606 7,425,000 ,174,000 
Hartisburg . 7,480 80,000 26,145 554,190 
Hartford ... 269,475 267,044 1,230,812 710,260 
Newark..... 694.206 898 ,964 65,8 150,655 
New Haven. 322,82: £04,245 | Denver. ..... 318,010 421 300 
elphia 1,919,880 1,615,115 1,548,085 1,376,676 
Pittaburgh . 6! 29 63°,1 96,11 112,425 
i 44,000 29,400 3+ ,540 91,430 
Rochester . 96% 503 608 635 240,240 23) 
«ae 154,260 13) 625 54,514 268 889 
&’ field, Mass 417,924 348,495 1,68°,965 645,767 
use.... $396,310 486,72 1,646,540 993,267 
Trenton..... 94,089 84,47 707,645 0 
pd * ERR ie 457,790 167,700 62 050 5,120 
Wilkes-B’ra. 101 396 76,986 323,600 307,817 
Worcester... 739,90) 250,792 | St. Paal..... 1,092,626 iy 
— —_—_ 272,270 197,915 
Total ...... $8,802,584 $6,234,653 202,775 7,590 
Total ...... $18,950,782 $16,799,543 
$416,598 
927,380 
91,806| Pacific. 
48,380 | Los Angeles. $2,597,000 $1,797,333 
693,373 | Portland .... ,000 3 ‘ 
213,829 |S. Francisco. 1,914.120 1,807 429 
oo Gee Seattie ...... 403,000 449,106 
171,845; Total ...... $5,608,120 $6,466,752 
62,801 
56,197 
327.416| New York Otay. 
1,61) 662 | Manhatten . $8,362,825 $8,917 375 
803 566 | Bronx ....... 1 861.300 2.004, 250 
542,075 | Brookiyn.... 2,184,655 2,523,178 
$6,759,897 $6,932,104; Total ..... $12,898,780 $13,445,895 











THE CHEESE MARKET.—Although there was little increase in 
the volume of business this week, the best grades of whole-milk 
cheese were held with even more firmness and some sales were 
reported effected at 18c. Some holders asked %4c. to 4c. above 
this figure, but if any sales were made at those prices they were 
not sufficiently numerous to affect the general market. Most 
inquiries continue to be made for cheese that is good value at 17c. 
to 17%c., but business is retarded by moderate supplies. There is 
a good deal of stock which shows more or less defect, but it is diffi- 
cult to interest buyers in this and prices are uncertain. Fancy 
fresh skims are in fair demand, but the bulk of the offerings is 
of poor quality and must be shaded to find buyers. Receipts for 
the week were 11,534 boxes against 11,288 last week, 8,356 the 
same week last year and 10,202 the corresponding week in 1910. 





Failures This Week 


Commercial failures this week in the United States number 356 
against 317 last week, 220 the preceding week and 345 the cor- 


responding week last year. Failures in Canada this week are 37 
against 28 the previous week and 47 the corresponding week last 
year. Below are given failures reported this week, the two preced- 
ing weeks and for the corresponding week last year, with the total 
for each section and the number where the liabilities are $5,000 
or more: 









































Deo, 12,1912. || Dec. 5, 1912. || Nov. 27,1912. || Dec. 14,1911. 
Section. 
Over Over Over Over 
$5,000 Total $5,000 Total $5,000 $5 000 Total 
Kast ........) 66| 130|}  66| 128|| 39] 86 67 | 1265 
Soash ended os $2 87 18 83 18 62 $1 110 
West ....... 40 79 36 80 19 40 39 a4 
Pacific ...... 12 51 7 26 o 32 ll 26 
| SE 150 3586 127 $17 85 220 148 345 
Canada...... 18 87 |. 5 28 12 41 9 47 
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THE GRAIN MARKETS 


Everything seemed to be against the wheat markets at the out- 
set this week and a sharp decline in prices resulted. Subsequently, 
however, the downward movement was arrested, and while con- 
siderable irregularity prevailed, the undertone was somewhat 
firmer. Sentiment in the early trading was distinctly bearish, 
with domestic influences dominating the situation, and new low 
levels for the season were recorded. Selling pressure was prompted 
largely by a heavy increase in visible supplies, stocks in the 
United States showing an accumulation of no less than 6,103,000 
bushels, including bonded wheat, which rajsed the total to 65,865,- 
000 bushels against 70,389,000 bushels on the same date last year. 
Only a short time ago the difference was much more pronounced. 
At the start the cables were easier because of larger offerings of 
Argentine and Canadian wheat, but the weekly world’s shipments 
showed a falling off of nearly 1,900,000 bushels, owing chiefly to 
lighter exports from North America and Russia. The depression 
in the stock market was a factor operating against wheat, as was 
also the Government report on winter wheat, which placed the 
condition as of December 1 at the high average of 93.2 per cent. 
against only 86.6 in the previous year. There was a small reduc- 
tion in the acreage—from 33,215,000 to 32,387,000 acres—but the 
indicated yield was fully 37,900,000 bushels above the estimate in 
1911, although the size of the crop is obviously subject to great 
change during the long growing season. Following the decline in 
prices a somewhat better milling demand appeared, although a 
majority of the Minneapolis mills showed smaller flour sales this 
week. The production at Minneapolis, Milwaukee and Duluth fell 
from 493,340 to 428,100 barrels, but the latter total was far in 
excess of the 315,235 barrels turned out during the corresponding 
period last year, according to the Northwestern Miller. In the 
local trade exceptional dulness is apparent, but after the first of 
the vear it is expected that there will be good buying to replenish 
depleted stocks. Liquidation by large interests was conspicuous in 
corn and the market was weak, particularly for the December option, 
Weather conditions were generally favorable, while the cash demand 
was disappointing. 

Daily closings of wheat futures in New York: 





Sat. Mon. Tues. Wed. Thurs. Fri. 
Dec. delivery } YO 4s 9034 91 91% 92 
May = . &+& 95%, 95 5, 95 3, 967, 961. 
Daily closings of wheat futures in Chicago: 
Sat. Mon. Tues. Wed. Thurs. Fri. 
Dec. delivery M414 R3% 8354 83%, 843, B45, 
es. Mo alah 903, 89 894 89 8934 90 
July “ 37% r6\ 8612 863, 87 87 
Daily closings of corn futures in Chicago: 
Sat. Mon, Tues. Wed. Thurs. Fri. 
Dec. delivery .... 48 4749 4742 47% 475, 47% 
May  . sens 4°, 47%, 4814 48% 481, 4819 
July - Vi 48%, 49 487. 491, 49's 


The grain movement each day is given in the following table, with 
the week's total and similar figures for 1911. The total for the 
last three weeks is also given, with comparative figures for a year 
ago. Receipts of grain at western cities since July 1 for the last 
six years are appended, with similar figures of export: 







































































= Wheat-—— — Flour. — — Corn— ——— 
Atlantic Atlantic Western Atlantic 
Exports. Exports. Receipts. Exports. 
660,000 »286 605, 41,000 
188,000 17,857 678,000 61,000 
577.000 10.714 SB4 SOG =n cccee 
306 ,000 14,286 550,000 13,000 
506,000 23,571 615, 14,000 
664 ,000 33,571 542,¢ 19,000 
2.90" 000 149 3,924 ,00C 48,000 
1 456,534 127,071 6,224,900 616,226 
weeks. ....... 30,154,382 9,577.237 614,995 11,190,66 302 463 
” “ last year. 16,277,268 5,245,5%9 309,270 15,369,306 694,873 























The total western receipts of wheat for the crop year to date 
are 223,406,307 bushels against 152,285,098 a year ago, 149,450,041 
in 1910, 160,941,729 in 1909, 164,014,730 in 1908 and 108,349,992 
in 1907. Total exports of wheat, flour included, from all United 
States ports for the crop year to date are 72,017,981 bushels com- 
pared with 49,730,549 last year, 35,781,403 in 1910, 54,886,964 in 
1909, 85,921,916 in 1908 and 83,274,747 in 1907. Atlantic exports 
this week were 4,758,937 bushels against 4,549,446 last week and 
2,028,353 a year ago. Pacific exports were 560,302 bushels against 
134,156 last week and 722,047 last year. 

Total western receipts of corn since July 1 are 70,118,773 bushels 
against 76,252,069 a year ago, 82,003,627 in 1910, 56,305,708 in 
1909, 57,497,174 in 1908 and 76,827,723 in 1907. Total Atlantic 
Coast exports of corn for the crop year to date are 1,402,812 bushels 
compared with 7,657,553 last year, 6,269,190 in 1910, 6,298,441 in 
1909, 6,974,867 in 1908 and 18,457,418 in 1907. 

WHEAT MOVEMENT AND SUPPLY.—World’s shipments of 
wheat last week again showed a sharp falling off, although still 
considerably in excess of the same week last year, the total, accord- 
ing to Broomhall, amounting to 10,832,000 bushels and comparing 
with 12,720,000 bushels last week and 8,944,000 bushels the corre- 
sponding week last year. All countries except Argentina and India 
shipped in decreased volume, the movement from North America 
being only 5,680,000 bushels against 6,888,000 bushels the week 
before and 3,448,000 bushels the corresponding week in 1911, while 
that from Russia was 1,280,000 bushels, the Danube 1,120,000, 
Argentina 1,104,000, Austria-Hungary 16,000, India. 1,216,000 and 
Australia 248,000 against 2,752,000, 1,360,000, 872,000, nothing, 
464,000 and 304,000 bushels, respectively, the preceding week and 
1,704,000, 1,544,000, 376,000, nothing, 344,000 and i.232,000 busb- 


els a year ago. The floating quantities of wheat and flour also 
showed a substantial decrease, 34,496,000 bushels comparing with 
38,648,000 the preceding week, but the aggregate was still well 
above the 31,432,000 bushels reported last year. The falling off 
in the movement was mainly due to the decreased quantity: destined 
to the United Kingdom, the loss to that country amounting to 
3,552,000 bushels, while that to the Continent was only 600,000 
bushels less. The visible supply of United States wheat increased 
5,478,000 bushels to 61,278,000 bushels and that in bond 625,000 
bushels to 4,587,000 bushels, so that the total now stands at 
65,865,000 bushels against 70,389,000 bushels at the same time a 
year ago. 

THE CORN TRADE.—With all surplus nations offering more 
freely there was a sharp increase in world’s shipments of corn last 
week, the combined movement rising to 5,654,000 bushels against 
3,762,000 in the preceding week and 2,347,000 bushels during the 
corresponding period a year ago, according to Broomhall. Most of 
this gain was due to the heavy expansion in exports from Argen- 
tina, which rose from 3,545,000 to 5,109,000 bushels, whereas no 
clearances were reported by that country in the same week of 1911. 
Owing almost entirely to the smaller amount destined for the 
United Kingdom, the quantity of corn afloat decreased no less than 
1,896,000 bushels, yet the 28,492,000 bushels on passage largely 
surpassed the 6,148,000 bushels shown at the same time in the 
previous year. Notwithstanding an accumulation of 371,000 bush- 
els, visible supplies of this cereal in the United States do not 
approach the stocks available in 1911, a total of 1,896,000 bushels 
comparing with 4,126,000 in the earlier period. 


The Chicago Market 


CHICAGO.—Operations in both spot and futures reflected the usual 
falling off which precedes the closing of the year. The develop- 
ments affecting demands and values were unimportant, aside from 
the Government report of winter wheat and rye condition indicat- 
ing an excellent start in growth of both cereals and an unprece- 
dentally high promise for wheat. An effort to force covering of 
outstanding short contracts in wheat caused a temporary recovery 
from the low level of quotations, but subsequent increase of offer- 
ings in January and February deliveries had a depressing influence 
and short sellers became more confident of their position. The 
cash markets were exceptionally quiet, domestic buyers being inac- 
tive and export requirements almost negligible. Millers have 
reduced outputs and these probably will shrink further within the 
next few weeks. Grinding is confined largely to filling old con- 
tracts and concessions in prices produce less encouraging orders 
for the future than expected. Some bids from abroad were too 
low for acceptance. Flour stocks in the United States December 1, 
1912, outside of Minneapolis, decreased 131,518 barrels as compared 
with the supply on November 1, 1912. The aggregate. 534,275 
barrels, contrasts with 489,487 barrels on December 1, 1911, when 
stocks decreased 270,757 barrels in the previous month. Receipts 
of flour were 35,349 barrels more than a year ago and the shipments 
decreased 2,888 barrels. Aggregate movements of grain tabulated 
below, 9,711,000 bushels, are 492,550 bushels larger than last week 
and 1,427,350 bushels greater than last year. Aggregate receipts 
were 440,950 bushels above those of last week, but have fallen 
78,800 bushels below those a year ago. Aggregate shipments, 
3,953,000 bushels, exceed those of last week by 51,600 bushels and 
are 1,506,150 bushels greater than in 1911. Comparison of receipts 
and shipments indicates excess receipts this week 1,805,000 bush- 
els. The weather was very favorable for shelling corn, but receipts 
of only 2,497,000 bushels this week were much less than looked 
for in view of the great crop and compare with 3,376,000 bushels 
marketed a year ago. Contract stocks of wheat here, 4,859,895 
bushels, are 5,009,147 bushels less than at this time last year. 
Wheat in all positions is 7,534,000 bushels under that a year ago, 
corn 1,122,000 bushels less and oats 7,090,000 bushels below the 
9,313,000 bushels in 1911. Contract stocks in Chicago increased 
this week in wheat 36,471 bushels and oats 37,037 bushels, and 
decreased in corn 34,642 bushels. Detailed stocks this and pre- 
vious weeks follow: 











W heat—bushels. This week. Previous week. Year ago. 

ie 0 ROR: a. ccnenned teens 26,19 26,191 70,730 
No. 2 hard....... ons ene ane 1,310,845 1,294,043 897,486 
Ss PP se 6c bake esa bahuecee 5,430 5,430 20,552 
ae SS Bere Ne wewn es 457,434 464,860 8,854,989 
No. 1 hard, spring......... 129,965 119,965 su teo en e 
No. 1 Northern.......2..0- 2,930,030 2,912,935 25,185 
Gk 06 0 666 44486 040 4,859,895 4,823,424 9,868,942 
Comm, GOmMtTOct. «ccccocssecce 18,672 52,714 33,034 
Ceite GGRGPORs.... 6 0:ks eeu wane 317,018 279,981 1,685,327 


Stocks in all positions in store decreased in wheat 136,000 bush- 
els and oats 196,000 bushels, and increased in corn 192,000 bushels, 
rye 7,000 bushels and barley 19,000 bushels. Detailed stocks this 
and previous weeks follow: 











Stocks—bushels. This week Previous week. Year ago. 
Wheat..... gs dbeee.ee osbeos 9,196,000 9,332,000 16,730,000 
GR  occeesenieeenetasaces 768,000 576,000 1,890,000 
EE a ie Oa re 2,217,000 2,413,000 9,313,000 
WO c ceccceccccsssecovese ee 143,000 136,000 84,000 
BROPIOE 2 ccccccoscccscvcccce 184,000 165,000 168,000 

POsele. «ccsee swiss sees 12,508,000 12,622,000 28,185,000 


Total movement of grain at this port 9,711,000 bushels, compares 
with 9,218,450 bushels last week and 8,283,650 bushels a year ago. 
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Compared with 1911 receipts decreased 1.2 per cent. and ship- 
ments increased 61.5 per cent. Detailed movements this and pre- 
vious weeks follow: 























ot ta el teeta ne) This week. Previous week. Year ago. 
WH 6 ck abc tec cu WebcKin ¢ 388,000 437,700 270,000 
Corn eeeeeeeree eeeeveeeveeeeee 2, 497,000 1,994,850 3,376,000 
GO cecoccdccccseccccstece ROVRCCO 2,038,900 1,609,300 
SEE cxicn kn endbsenadseseosr cde 53,000 76,600 44,500 
PE vnc wb add sent eeecwe 743,000 769,000 537,000 
BORRMs wv ccccececscescee:: See 5,317,050 5,836,800 
Shipments—bushels This week. Previous week. Year ago. 
| RR TP Be 364,000 407,500 110,600 
SE vi vccuvecccsocadéesvese: Geen 1,041,000 1,179,150 
PS a i osees ecoscescces 23,868,000 2,298,000 1,027,100 
MGs 6. dbecct cada canciicccdsde 25,000 30,000 18,700 
PE Croveacbieas edhateade 139,000 . 124,800 111,300 
ee ccccccce 8,968,000 3,901,400 2,446,850 


Flour receipts were 175,000 barrels against 179,491 barrels last 
week and 139,651 barrels a year ago, while shipments were 86,000 
barrels against 161,121 barrels last week and 88,888 barrels in 1911. 
The visible supply statement of grain in the United States, east of 
the Rocky Mountains, exhibits increases in wheat 5,887,000 bushels, 
corn 371,000 bushels and barley 22,000 bushels, and decreases in 
oats 692,000 bushels and rye 128,000 bushels. The principal port 
increases in wheat were: On lakes, 3,070,000 bushels; Minneapolis, 
1,768,000 bushels; Buffalo, 957,000 bushels; Detroit, 471,000 bush- 
els; Toledo, 327,000 bushels; New Orleans, 273,000 bushels, and 
New York, 140,000 bushels. Similar wheat decreases were: Duluth, 
671,000 bushels; Toledo, afloat, 178,000 bushels; Chicago, 136,000 
bushels; Kansas City, 132,000 bushels, and Baltimore, 102,000 
bushels. Detailed United States stocks this and previous weeks 
follow : 


Stocks—bushels. This week Previous week. Year ago. 
Wheat .cccccceccs cocccccecs 61,277,000 55,400,000 66,426,000 
GUE bnin dct es choke ncctctece 1,896,000 1,525,000 4,126,000 
ee eer ee eee ee 10,082,000 10,774,000 19,552,000 
PG Vicia no 0c oe win debe sGasiawe 1,760,000 1,888,000 1,408,000 
POON wc ctotcesdescvccee ses 4,073,000 4,051,000 3,565,000 


The Canadian visible supply statement of grain, reported by the 
Winnipeg Exchange, exhibits decreases in wheat 1,277,000 bushels 
and barley 495,000 bushels, and increase in oats 411,000 bushels. 
Detailed stocks this and previous weeks follow : 


Stocks—bushels. This week Previous week. Year ago. 
Wheat ..ccccrces eecese eeese 13,934,000 15,211,000 10,333,000 
CORGR ss v's oe coccecccccccesse 6,193,000 5,782,000 4,688,000 
POSE vecccaecihebicevbanees 1,518,000 2,013,000 882,000 


Provisions again show decline in the average level of quotations 
and the general demands have been moderate, as expected. Aggre- 
gate receipts of cattle, hogs and sheep, 410,047 head, compare with 
356,057 head last week and 356,083 head a year ago. The improve- 
ment in arrivals is notably good in both beeves and porkers. Cash 
pork closed at $18 a barrel against $18 a week ago, lard at $10.82% 
a tierce against $11 and ribs at $10.37% a hundredweight against 
$10.50. Choice cattle declined to $10.85 a hundredweight against 
$11.10. Hogs closed at $7.85 against $7.80 and sheep at $4.80 
against $4.60 Compared with the closings a week ago cash prices 
are unchanged in wheat, flour and pork, but higher in hogs, 5c a 
hundredweight, and sheep, 20c., and lower in oats, 4c. a bushel; 
corn, 1c.; ribs, 12%c. a hundredweight ; lard, 17%4c. a tierce, and 
choice cattle, 25c. a hundredweight. 


Minneapolis Flovx Output 


MINNEAPOLIS. — The mills have operated on practically full 
capacity. Export demand has picked up considerably and domes- 
tic sales have been good. Shipping directions on old orders come 
in slowly. Cereals and feed are dull and slow. 





THE BUTTER MARKET.—Except in especially fancy marks, in 
which there is still some shortage and which maintain their prices 
quite firmly, there is some tendency to easiness. This weakness is 
caused more by the lack of demand than anything else, as supplies 
are not at all burdensome. Butter grading closely up to extras is 
in fair request around 36c., with only moderate offerings. In the 
lower grades, however, there is greater pressure to sell and as these 
are in more liberal supply stocks are more than equal to require- 
ments. There is a fair inquiry for the fancy grades of held butter 
and holders are quite stiff in their ideas, 33c. to 34c. being obtained 
for these, but anything below the best is comparatively neglected 
and tending downward. Process butter is in quiet demand, but 
prices hold fairly steady. Packing stock and factory are dull, with 
concessions offered in some instances to effect sales. Receipts for 
the week were 30,000 packages against 29,876 last week, 40,097 
the same week last year and 31,719 the corresponding week in 1910. 





THE EGG MARKET.—There was a considerable expansion in 
arrivals this week, and with much larger suppliés of high-grade 
fresh eggs, a sharp contraction in values was established, with the 
market generally displaying decided weakness. Notwithstanding 
the reduction in prices, buyers evidently did not regard the decline 
as having gone far enough and they continued to operate very 
conservatively, the aggregate demand not being equal to the offer- 


ings. Holders of storage eggs displayed marked anxiety to dis- 
pose of their stocks and large quantities were urged for sale, with 
the result that the market became demoralized and prices suffered 
a drastic decline. Only the best grades attracted any attention 
and even these were difficult to move, it being almost impossible to 
find purchasers for the medium and lower quality offerings. Nearby 
fancy fresh-gathered eggs were in better supply and shared the 
weakness of the other sections of the market. Receipts of the 
week were 37,239 cases against 32,452 last week, 27,705 the same 
week last year and 36,409 the corresponding week in 1910. 





HIDES AND LEATHER 


The turn of the market has certainly arrived in the hide situa- 
tion and the long upward swing of prices that started last May 
has of late been replaced by a reaction that is rapidly carrying 
prices downward. The weakness is not confined to any one variety 
or to any particular market, but embraces all kinds of hides and 
skins in every market in the world. A weakness has been mani- 
fested for two or three weeks past, as has been previously noted, 
but this week sharp declines occurred almost daily, and prices have 
been carried to a lower level on some descriptions than has been 
recorded in several months. Country buff cowhides have declined 
1%e¢. from the top rates of 16c. of three weeks ago down to 14%¢. 
for good Ohio buffs on Wednesday of this week. Chicago calfskins 
have declined 1%c. in a little over a week and are 2c. under the 
top rates of a month ago. The decline in packer hides has as yet 
been comparatively small, not being over 4c. to 1c. on native varieties 
and only 4c. to %c. on branded hides, but this is owing to the 
fact that the packers are not selling at present, knowing the 
extremely weak condition of the market. An especially sharp break 
has occurred in foreign dry hides, with a decline of 14c. on com- 
mon varieties of Latin-Americans from the top rates noted secured 
last week. Owing to increased receipts of these, sales have been 
large, amounting to about 25,000 on the basis of 29c. for Orinocos 
and mountain Bogotas and 284c. for Central Americans and Puerto- 
Cabellos, etc. The greetest drop of all, however, has been in. 
River Plate varieties, and further declines of about 2c. this week 
have brought values of these down fully 3c. from the top quotations 
of a short time ago. Buenos Ayres dry hides, which were tt 8 oad 
quoted up to 32c. to 32%6c., are now freely offered at 29c. 

The usual quiet end-of-the-year market is now in progress ant 
sales of all kinds of leather are mostly small and for the present 
requirements of buyers. Tanners, as a rule, are still very busy in 
making deliveries of orders previously booked and they will prob- 
ably continue to be well employed in making shipments up to the 
holidays. Further sharp breaks in the hide markets have caused 
buyers to believe that perhaps leather will also fail to hold at the 
present level of values, but tanners are in a firm position, owing 
to the small supplies in their hands, and no concessions can be 
learned of in any varieties of shoe leathers, although the continued. 
dulness in automobile leather has caused some easiness in prices- 
in these and some sales have been made of oak harness leather 
at lc. under the last advance asked of 4l1c. for No. 1. Tanners of 
shoe leathers claim that prices never reached a corresponding point. 
with late top rates for hides and that consequently the decline in 
hides will not affect leather values. At this season of the year, 
however, it is customary for tanners to clean out any job-lots- 
which they carry before taking inventory, and it is likely that 
some concessions will be made to move this “off’’ quality stock, 
but this will not indicate any weakness in standard lines. 

BOOTS AND SHOES.—tTrade in footwear continues good, with 
most manufacturers actively employed, and many have several 
weeks’ reserve contracts on their books. Supplementary orders, 
stipulating the earliest possible delivery, are constantly being 
received and orders for spring lines have been coming to hand in. 
good volume as well. The call for tan and black calf is unabated 
in men’s footwear, and in women’s, black calf, patent leather and 
fabric goods are receiving chief attention. Some improvement is. 
also noted in the demand for both women’s and men’s glazed kid 
shoes. Local jobbers report retail business as having improved 
and this is a direct outcome of the more seasonable weather during 


the past week. 
The Boston Market 


Boston.—New business is not being received by the shoe factories- 
very fast, but it is coming in steadily, and the orders cover a wide 
range of goods—men’s, women’s and children’s high-grade, medium 
and cheap. Most of the ordering is for early delivery, showing 
that dealers are not taking any greater chances than they have 
to and that they will be ordering again shortly if present condi- 
tions prevail. On the whole, the manufacturers haven’t much room. 
for complaint. They are fairly busy and have enough orders ahead 
to insure activity for five or six weeks, with no reason to doubt 
that the volume of orders for the next four weeks will be better 
than the last at least. Occasional orders are of good size, but the 
hand-to-mouth method of buying has become something of a habit 
with most buyers. Prices are fully maintained and are not the 
subject of argument to any extent. Leather holds firm at top 
prices, although there is a slight slackening of demand, noticeable 
mostly in calf leathers, but on the whole the market is kept- well 
cleaned up. There is slightly less activity in hides also and prices 
are not quite so firm as they have been, but there is no expectation 
of materia! reductions, 
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Minimum Prices at New York, unless otherwise specified—Corrected each week to Friday. 
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APPLES: DRUGS—Continued. ETALS—Continued 
Commen ....... -bbl} 1.00 1.00 Glycerine, C. P.,in bulk..Ibi— 18% 18 Spelter, N. Y -eldi— «7.85 8.40 
Fancy . a-") B60 225 Gum—Arabic, firsta........ a“ 38 42 Lead, N. ¥....- _ 4.35 4.45 
Sumatra........ “ 82 32 a tl 49% 44.85 
BEANS: Chicle, jobbing lots...... i 47's 47's Tin plate, N. ¥ ...100 lb. box 3.84 .8 64 
Marrow, choice......-.100 ib |— 5.75 4.70 ¢ ©, pipe ....-..-..- = 60 MOLASSES AND SYRUPS: 
Medium aoe — 435 6.16 o ooee™ a. *. New Orleans, cent. 
I io inns cmaaten “i+ 66 52 ~ common , "| 15 14 
“= S AND SHOES: 75 1.65 eee sore crceccceneee -. 2° an open kettle Flin 35 35 
en’s grain ame ; ° e ¥ a ee en t 
re split......- ae St ae 1.45 uari, No.  Paroaranote ete “ 40 80 SPTUP, COMMER. ..0--2000- = = 
Men’s satin shoes. .... “= 155 1.45 Ww, ae lsts “ 85 8&5 
Wax Brogaus, No. 1....-. os 1.35 1.25 Indigo, Bengal, low grade. ‘ a: 67's 67's Cocoanut, Cochin ........... ib 10% 9% 
Men's kip i ahaabiadis “1 1.50 1.40 Todine, res ublimed......... 3.10 2.60 Cod, domestic ............. ij+ 41 52 
en's S088. ......-- es 2.55 2.35 ie “| 3.60 2.95 wfoundland........-- sit 44 55 
Men’s split boots .......- “! 200 1.85 Morphine pulk . -02| 4.30 445 PPO RIS 5.55 53g 
Men’s kip boote sssiitanidil “) 190 1.70 Nitrate sliver, crystals....“|+ 40% 35 Cottonseed, sum'r, white...““|— 8% 5's 
Men’s calf boote .......-. “1 43.50 3.20 OS artgeeagetcomad 21g 2 » PTiMe, City.......... ! 96 75 
Women’s grain.........-- “1 1.6249 1.52% I inns cncnmacens “| 1.50 140 SEEELIED, Biccsinnsvereses 58 56 
Women’s split ........... s 1.20 10 I ii ha “s 2.70 2.85 , City, raw....... -~ “- & 73 
Women’s aatin........... “ 1.2324 112% me Ot cas moanacoces * ~~ os Eentetocs, prime......-.-- > Ot OB te 
’ -80%, tec eseee me ‘ Palm, 
BUILDING MATERIAL Citron eae «“ 37 24 Petroleum, crude... ......bbl|+ 1.95 1.30 
Brick, Hud. R., 6.50 6.560 || $$Lemon...... oe 2.15 1.45 Refined, cargo lots, in 
Cement, d, 1.80 1.48 Wintergreen, nat. saweet | | tL Darrels........--+------ «| 8.50 7 
Lath, Eastern, spruce ..1000| 3.75 3.25 bireh...... . 1.40 1.55 aaa RENNER «| 4.80 8. 
Lime, , COM..... 92 1.10 Opium, jobbing Jote ....... | 6.85 8 39 Roan, first run ........... 1 36 
BUNA? (bhon.coin---7a{-""870| "840 Gumsuverien ve | 68) |B” | poe | 298 | a6. 
s os ation : ’ eu Sn Rag 
NE ives teannescceess 6.60 4.85 || Quinine, 100-os. tins......02| 19% 14 || PAPER: Newssheet..1001p) 2.28 0.) 3.18, 
helle salts eccesecececes Ib 17 18 Strawboard .. 29 00 28.00 
COFFEE, No.7 Rio.........lb|— 14 1449 Sal ammoniac, lump ....... “ 10 B% WwW No. 3 jute ido ib Ib 4.50 4.50 
N S: : , American... 1001b} , 60 60 writing A wy - : 
sheet’ gs, standard .yd 8 7% Saltpetre, crude ...... “ 6 4.75 4.50 FREEEET voce coceones 
Wide sheetings, 10-4 .....- “ 28 25 Sarsa Hondaras.... Ib 35 29 AS: Scoz0h,choies..100 i — 4.10 6.10 
Bleached sheetings, si..... 8%, 7ig || Soda benzoate.............. 2% 27, || PLATINUM ..........--... 6.00 46.00 
Medium .....-. 7% 5% ... | ~“SeeepRpe pre os 5' 5 PROVISION 8, “Chicago— 
Brown mn shectings, 4-yd .... “ Bly Big FERTILIZERS: Beef, live ........----+-100 Ib |— 5.50 455 
Standard prints...........- “ 5g 4% nes, ground, steamed Hogs, live.........-.-- — 7.00 5.55 
. arilis, ena ae 8 Tg 5 aM., 60%. Lard, prime steamed. “ “|—10.55 8.9719 
Staple ginghams at inneeie ad 6%, 6% hate ton 21.00 20.00 Pork, ceeeee-eeeesesee bb! —17.66 15 26 
Print cloths’... , cite a eens _— 1.92% 90 Short ribs, wR Ses 7.11 
t clo - 6 7 = ' Be HF | Bee cossines se oosoeose . ° ) ot ae - ° 
pia Nitrate . 95%... “* “| 2.57% 2.22% Tallow, N. --. lb 6% 6% 
a ; ulphate ammon JE: Domestic, prim 
Butter creamery extras ~gelb — 86% 35 _sub cash niaaliiien =e valine ef eae cee B.-0- ID ane ” 
. Common »basis90%. “ “ 4. : 
dairy . 24 24 Or U priver, fine ib |+ 1.10 1.06 
Cheese, fc, epesal new. |+ 18 i8 ed awe. tila Le 
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Bgge.n nearby, fancy ......d oe — 42 50 Wintey, > ee “ 4.25 4.00 Ieiand ----200-lb. bag 00 1.00 
Milk, 40-quart can net to oR elas ” O Wheat; N 2 red b 1.06 97 oan WIgH: No.1 
. ne 0.3 tases ar * orw. oO. 
hipp ; 1.70 1.70 Corn, No. 2 mixed.......- 65 69 165-180 ....... od act ‘ 2 00 32 00 
Mait.... ol— 63 1.35 Norway No. 4,425-450. “| 1350 16.(0 
DRIED FRUITS: Oats, No 2 white......... “ 381g 64% Hernng, round, large..... “| 8-50 5.50 
ples, ev ted, choice, St, Bib Eh ctenescoccss OR 68 1.01 , Georges ....... ios lb 7.75 8.00 
apricow, Cal et. boxes "| 9% | ag || Hay,Prime umothy’ “ido |= 1.10, | 1:30 enigrsiapr mnnccneeted Eee . 
. a xes... “ y»P e Oo Ibi +. . . 
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mange pee i as ve 9 Superior secouds, spot. .... - 9% 5 Mace ” Siig 54 
Peaches, Cal. standard . 6% 10 || HIDES, Chicago: ginger, Cochin. ............ ee SX 9% 
Prunes, Cal, 30-40, 26-1b. ibox 9 14 Packer, No. 1 native......1b/— 19% 16% || Pepper,Singapore, black ..“|+ i1% 114s 
Raisins, mal,, 3-cr........ 250 2.00 No, 1 Texas...... ; ee 17% 15 . . white “|t+ 18% 6 
California wr loose » cocwesemonseneen: oes es 174s 14 UGAR 
muscatel, 4-cr .......... lb 6 6% Cows, eet he native........ 32 ++ to Raw Muscovado ee 100 Ib << yf by 
DRUGS & CHEMICALS Country, No. 1 steers ..... wl— 15% 13%, SERRE, CEREIIS covwce sco & 
av eeccceccees-- l 4's 435 No. yo hy heavy .........“|— 165 13 ~tandard, granu., net. 4.95 5.80 
Acid, Acetic, 28%. ESS 100 lb 200 200 No. 1 buff hides............ wi 14% 13 eas Formosa, fair ........1b 15 164, 
racic crystals.......... q 7 SS SNA SE ees sol =617 15% || FWime..... =e pela 24 24 
c. drums .......... “ 14 19 No. 1 caliskins........_.... wl 18 1s + ~ hy iia “ 17 19 
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__ Mitan a Sp seREE 1.40 1.25 ewood 4x4 firsts.. ‘* “| 40.06 0.00 Ohio XX es 1 37 
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THE COTTON MARKET 


Interest in the cotton market this week converged mainly on the 
Census ginning statement and the annual official estimate on the 
size of the crop, the course of prices being largely governed by 
those two reports. Some surprise was expressed with regard to 
the statement on ginning, which failed to come up to expectations. 
Thus, the total quantity turned out prior to December 1 was placed 
at 11,844,432 bales, whereas it was the rather general belief that 
the aggregate would be very close to 12,000,000 bales. The latest 
returns compared with 12,816,804 bales up to the same time last 
year, but in 1910 the amount was 10,139,712 bales and in 1909 
only 8,876,886 bales. A significant feature of the present report 
is the fact that more cotton was ginned in the fortnight ended 
November 30 than for the same period a year ago, while much 
stress was laid on the phenomenally heavy total for Texas, which 
has already supplied 4,308,760 bales against 3,747,932 bales in the 
previous season and only 2,794,105 bales in 1910. On the other 
hand, a considerable reduction is noted in the statement for Georgia, 
where the ginning amounted to but 1,563,443 bales, or fully 775,900 
bales less than in 1911. The Census figures caused a vigorous 
buying movement immediately after their appearance and prices 
rose sharply for a time, but subsequently heavy selling was encoun- 
tered and the improvement was temporarily lost. Later on, how- 
ever, the advance was resumed on short covering in anticipation of 
the official crop report on Thursday, which placed the probable har- 
vest at 13,820,000 bales, exclusive of linters, or the second largest 
on record. This compared with a forecast of 14,885,000 bales in 
December a year ago, and as the commercial yield in that season 
proved to be in excess of 16,000,000 bales, it is fair to assume that 
the Government has perhaps underestimated the size of the crop in 
the present instance. Immediately after the official figures were 
issued there was an outburst of aggressive selling and prices 
declined very rapidly, although a sharp rally occurred before the 
close. 





SPOT COTTON PRICES. 


Middling uplands. Sat. Mon. Tues. Wed. Thars Bri. 
New York,cents ........... 12.75 12.75 12.95 13.00 12.90 18.10 
New Orleans, cents......... 12.63 12.62 12.69 12.75 12.75 12.75 
Savannah, cents............ 13.50 13.37 13.37 13.50 12.50 12.50 
Liverpool, pence ........... 6.88 6.96 6.99 7.06 7.07 7.06 


Latest statistics of supply and movement of American cotton 
compare with earlier dates as follows: 


Abroad and Three Weeks’ 

In U.S. Afioat. Total. Increase. 

1912, Dec. 6.......... 2,199,779 3,628 ,296 4,888,075 671,537 
1911, “* tenes 2,342,295 1,945,038 4,294,283 eee aee 
1910, “ Ra 1,920,050 1,574,009 3,794,059 513 085 
ee. > BB asin cess 1,554 900 2,3U7,U079 3,861,944 tea A420 


From the opening of the crop year to December 6, according to 
statistics compiled by the Financial Chronicle, 7,679,063 bales of 
cotton came into sight against 7,562,290 bales last year and 
6,728,042 bales two years ago. This week port receipts were 
384,391 bales against 445,369 bales a year ago and 427,849 bales in 
1910. Takings by northern spinners for the crop year to Decem- 
ber 6 were 963,062 bales compared with 846,661 bales last year and 
1,015,583 bales two years ago. Last week’s exports to Great Britain 
and the Continent were 313,176 bales against 286,388 the same 
week of 1911, while for the crop year 4,209,477 bales compare with 
4,086,846 in the previous season. 





The Pittsburgh Iron Market 





PITTSBURGH. — Production by the leading interests has again 
assumed practical capacity after a slight break on account of labor 
troubles. New business has fallen off somewhat, but this was not 
unexpected, following the extraordinary demand of the past sum- 
mer. Specifications continue to come in freely and inquiries indi- 
cate considerable business in prospect. Crude steel material is 
scarce and the lack of supplies has interfered to some extent with 
finished manufacturing. Deliveries are badly behind for merchant 


bars, sheets, plates and shapes, and premiums are paid for prompt 
tonnages. Pig iron is strong, and for the second and third quarters 
prices are likely to advance, the high rate of coke entering as a 
factor. November pig iron averages indicate Bessemer $17.17, Val- 
ley, and basic $16.19, Valley. For the first quarter Bessemer is 
quoted $17.50, basic $16.75 and $17 and No. 2 foundry $17.25 and 
$17.50, Valley, but available material is well bought up. The scrap 
metal market is active and heavy melting steel scrap is firm at $15, 
Pittsburgh. Bessemer billets are quoted $29 and open hearth $29.50 
and $30, Pittsburgh. Quotations for finished products are more or 
less nominal and premiums of $1 and $2 per ton are increasingly 
frequent, with merchant steel bars $1.50, Pittsburgh, and plates 
and shapes ranging from $1.45 and $1.65, Pittsburgh. Tin plate, 
100-pound cokes, are firm at $3.60; sheets No. 28 black, $2.25, and 
galvanized $3.40. There is no let-up to the demand for coke and 
the market is especially firm. Prompt furnace coke commands $4 
at ovens and brokers report closing contracts for the first half at 
$3.50, while for the full year $3.25 is a working basis. The capacity 
of the Connellsville region will be increased by several hundred new 
ovens to be completed within the next three or four months. 





THE STOCK AND BOND MARKETS 


Selling pressure on the stock market was very heavy this week, 
and except for brief intervals of recovery, the course of prices was” 
sharply downward, with many issues falling to new low levels for 
the year. Breaks of 10 points and more occurred in many important 
issues. Business was on a very large scale, with daily transac: 
tions running to the largest totals in more than a year. Union’ 
Pacific was the center of the selling movement and registered the 


heaviest loss among the leading issues. Its weakness was of such 
a pronounced character that the whole list was affected thereby. 
Reading and United States Steel were next in order of activity, 
and while losing heavily in the decline, the last-named displayed 
particularly good resistance following the publication of its monthly 
tonnage statement, showing a large increase of orders on hand. 
American Can was again among the weakest issues, while sharp 
breaks occurred among the tobacco issues, although the latter were 
offset by partial recoveries. Amalgamated Copper receded briskly 
at one period and equal heaviness appeared in the other metab 
issues. Sharp declines occurred among the so-called specialties, 
notably National Biscuit, Underwood Typewriter, International Har- 
vester, Distillers’ Securities, Goodrich Co., Sears, Roebuck & Co., 
Sloss-Sheffield Coal & Iron and California Petroleum. Among the 
inactive issues particularly large losses were registered by Chicago-~ 
& Alton preferred, Iowa Central preferred and Cleveland, Cincinnati, 
Chicago & St. Louis. Low prices for the year were reached by many 
of the issues mentioned, as well as by the following: American Beet. 
Sugar, American Sugar Relining, Baldwin Locomotive, Chino Cop- 
per, Consolidated Gas, Delaware & Hudson, Guggenheim Explora- 
tion, Inspiration Copper, International Steam Pump, Laclede Gas, - 
Loose-Wiles Biscuit, Louisville & Nashville, Manhattan Elevated, 
New Yori, New Haven & Hartford, Pacific Mail, Pennsylvania, 
Rock Island, Seaboard Air Line, Third Avenue, United States Steel’ 
preferred, Virginia-Carolina Chemical and Western Union Tele- 
graph. The active issues included Southern Pacific, Canadian- 
Pacific, St. Paul, Chesapeake & Ohio, Erie, Great Northern pre- 
ferred, Lehigh Valley and New York Central. 

Daily transactions in stocks and bonds on the New York Stock- 
Exchange compare with last year as follows: 























—Stocks, Shares.—— - ——— BONDS. ~’ 
1912 ‘This Week. Last Year. This Week. Last Y 
iadeibhaesdicted 209,475 189,227 $752,000 $1 4965 
ee reer es creeces 1,021 O13 oas'ae Here uo ir yo 
iSsubebewetia 1,279,474 594,721 2,282,000 ,165,500 
 edlie :736 868,367 2,365,000 4.892, 
LE lidiececchietbude 56¢6,400 491,178 1,612,000 3,457, 








fe casa 5,036,083 3,070,929 11,691.500 $21,590,000 


The daily average closing prices for sixty railway, ten industrial, 
and five city traction and gas stocks are appended : 


Last Year. Sat. Mon Tues. Wed. Thur Pri: 
| PRE ES 101.69 101.88 100. 59 100.44 99.82 100.27 10035 
Todusteial’” desecaccess. TGP Tele Teen Faas. tae. te... Tee 


Gasand Traction.... 109.10 113,65 111.60 111.67 110.756 111.55 111.75. 


RAILROAD AND MISCELLANEOUS BONDS.—tThe demoralizing 
weakness of the stock division had a detrimental effect on the rail- 
road and miscellaneous bond market, which found particular reflec- 
tion in the convertible group of issues. Of the latter Union Pacific 
4s were under the most pressure and fell to a new low price for 
the year. Heavy selling of the other issues in this class occurred 
in Atchison 4s of 1960, Chicago, Milwaukee & St. Paul 4%s, Chesa- 
peake & Ohio 4s and Southern Pacific 4s. Distillers’ Securities 5s fell 
off sharply coincident with the decline in the price of the company’s 
shares. Interborough-Metropolitan 444s declined to their lowest 
price of the year and the tone was heavy in the other local issues. 
United States Steel 5s were active at a slight advance over their 
recent low level. Wabash refunding 4s were largely traded in and there 
was a fair amount of activity in Wabash-Pittsburgh Terminal 4s. 
Reading general 4s and Chicago, Rock Island & Pacific collateral 4s. 
were also features of the market. 

GOVERNMENT AND STATE BONDS.—tThe sales of Government 
bonds on the New York Stock Exchange included among United 
States issues, 2s, registered, at 100% ; 3s, coupon, at 108; Panama 
3s at 102, and among foreign issues, Chinese Railway 5s at 90; 
Japanese 4%s at 91% to 91; second series at 89% to 89%, and 
Republic of Cuba 5s at 102 to 102%. In State securities, New 
York State 4s of 1961 sold at 101; New York Canal 4s of 1962 
at 101% to 101%; Tennessee Settlement 3s at 97%, and Virginia 
deferred 6s, Brown Bros. & Co., certificates, at 55 to 52%. 





THE HEMP MARKET.—Business is exceptionally quiet in the 
market for hemp at present, manufacturers holding off because of 
the high prices, which they hope will soon move towards a lower 
level. For the same reason consumers are keeping their purchases 
within the most moderate limits and these conditions are expected 
to last at least until some time in the new year. However, the 
situation at Manila is as strong as ever and the reluctance of ship- 
pers to press sales at the expense of offering even moderate conces- 
sions indicate that they have considerable confidence in the future. 
Receipts at Manila keep up, those for last week being 20,000 bales, 
with estimates this week of 18,000 bales and next week of 28,000 
bales. So far this year receipts amount to 1,309,000 bales against 
1,182,000 bales last year. Net stocks are placed at 178,000 bales 
against 190,000 bales at the same date in 1911. 
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* Bid price; no sale. ** Quotations on active list, to 2:00 P. M. on Friday. t High and low on active list, to 2:00 P. M. on Friday. 
tt High and low for the year, corrected to the close of the preceding week. 
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DUN’S -BEVIEW. 


{December 14, 1913. 








Foreign Trade Reports 





The foreign trade movement at the port of New York for the 
latest week again makes a favorable comparison with that of a 
year ago, for while receipts show a sharp falling off from the week 
before, they are considerably larger than during the same week in 
1911, and there was a remarkable gain in shipments, so that 
the total shows a marked increase. Exports aggregated $22,866,926 
as against $14,037,222 the preceding week, $17,892,748 the same 
week last year and $14,486,009 the corresponding week in 1911, 
while imports amounted to $18,277,526 against $23,925,515 the pre- 
vious week, $16,269,225 last year and $15,914,120 two years ago. 
The countries taking American merchandise in excess of $500,000 
were: Argentine Republic, $1,243,098; Belgium, $783,980; Brazil, 
$625,880; British Possessions, $2,096,263; Cuba, $836,405; Eng- 
land, $5,033,340; France, $1,596,396; Germany, $2,221,598; Italy, 
$1,832,772 ; Netherlands, $1,306,478, and Russia, $670,723. Numer- 
ous leading commodities arrived in much smaller amounts than 
the week before, among them arrivals of walnuts falling off $192,- 
000, precious stones $432,000, undressed hides $284,000, tin $695,- 
000, cocoa $129,000, coffee $1,457,000, hemp $550,000, wool $150,- 
000, tobacco $103,000, and less pronounced losses in aniline colors, 
cocoanut oil, nitrate of soda, grapes, almonds, dressed hides, alumi- 
num, cigars, hair, jute, furs, sauces and preserves, copper and tea. 
Comparatively few increases appear to offset these declines, the 
most notable being gains of $192,000 in gunny cloth, $731,000 in 
india rubber and more or less expansion in argols, olive oil, cham- 
pagne, wines, metal goods and cheese. In the following table are 
given the exports and imports at the port of New York for the 
latest week for which figures are available; also the total for the 
year to date and similar figures for last year: 


Exports Imports 
1912. 1911. 1912. 1911. 
Latest w’k reported. $22,866,926 $17,892,748 $18,277,526 $16,269,225 
Previously reported. 768,087,945 699,791,576 922,961,743 793,845,458 








Year to date....$790,954,871 $717,684,324 $941,239,269 $810,114,683 


Imports of general merchandise for the week ending November 30, 
amountiug in value to $100,000, were: Argols, $109,591; olive oil, 
$126,446; furs, $343,290; walnuts, $103,918; sauces and pre- 
serves, $128,022; precious stones, $877,191; undressed hides, 
$1,138,010; champagne, $138,309; wines, $104,948; copper, $346,- 
319; metal goods, $187,117; tin, $793,500; antiquities, $583,066 ; 
cheese, $168,648; cocoa, $129,982; coffee, $1,491,559; gunny cloth, 
$342,103; india rubber, $2,880,929 ; paintings, $363,022 ; tea, $118,- 
626; tobacco, $248,069. Imports of dry goods for the week ending 
December 7 were $3,552,856 as against $2,903,851 the week before 
and $3.707.649 the corresponding week last year, of which 
$2.793,356 were entered for consumption this year, $2,289,764 last 
week and $3,081,651 last year. 


October Railroad Earnings 





Railroad gross earnings for October make by far the most 
satisfactory exhibit of any month this year, the total of all 
United States roads reporting to date, according to the statement. 
compiled by Dun’s REvIEW, which includes returns from over 
175,000 miles of roads, or about two-thirds of all the railroads 
in the country, amounting to $218,097,548, a gain of 13.5 per 
cent. as compared with the earnings of the same roads for the 
corresponding period last year. Every section into which the 
statement is divided shares in the improvement, the gains ranging 
from 24.2 per cent. on Other Eastern roads to 7.6 per cent. on 
the Southern. Practically every road contributes more or less 
increase, there being only one or two exceptions in the South, and 
they are very small. Pennsylvania makes the most pronounced 
gain among the Hastern Trunk lines, and thaf‘section reports 
an increase of 12.0 per cent. The Western Trunk lines make a. 
very favorable comparison with a gain of 16.3 per cent., with espe- 
cially notable expansion on Michigan Central, Lake Shore and 
Pittsburgh, Cincinnati, Chicago & St. Leuis. Heavy traffic om 
the Anthracite Coal roads is reflected in a gain of 13.6 per cent., 
with all roads included showing substantial expansion. Although 
all Other Eastern roads report good gains, the pronounced 
increase by that group is largely due to the marked improvement 
on Philadelphia, Baltimore & Washington and Pittsburgh & Brie. 
The roads in the Central West and those in the Granger group- 
make a very satisfactory comparison with a year ago, the former 
reporting a gain of 15.7 per cent. and the latter one of 17.2 per 


cent., but the Southern roads, mainly owing to the lateness of 


the cotton crop, make somewhat less favorable returns, there being 
an increase of only 7.6 per cent., because one or two systems in 
that group show small losses. Generally favorable conditions in 
the Southwest and on the Pacific Slope are indicated by the 
large gains reported by every road in those sections, the earnings 
by the former increasing 10.6 per cent. and the latter 16.5 per cent. 
Good crops and generally prosperous business conditions are accom- 
panied by heavy railroad earnings in the Dominion of Canada. the 
roads in that country reporting an increase of 15.6 per cent. A 
nominal gain of 0.8 per cent. is shown in the returns of the Mext- 


can roads, but this may be regarded as fairly satisfactory when. 


the unsettled political conditions are taken into consideration. In 
the following table is given the classified statement of the month, 
together with the mileage in each group and the percentage of 
gain as compared with last year: 


















































——Mileage.—-— Gross Earn ss 
October. 1912. 1911. 1912. P. C. 
Trunk, Eastern .. 15.694 15,762 $42,055,535 37 556,940 +12.0: 
Trunk, Western... 9.719 9,707 19,451,705 16,720.409 +16.3 
Anthraci ite Coal.. 4.199 4,264 11,619,070 10,228,462 +13.6 
Other Eastern.... 2,495 2,483 5.235.577 ©. 4,196.786 +24.2 
Central West. .... 12,011 11,966 9,766,716 8,434.8 +15.7 
Granger .......... 32,984 31,953 27,176.702% 23,094,811 +17.2 
Southern ........- 29.767 + God 29,577. aan 27,483,585 + 7.6 
Southwest........ $37,415 26,858 33,17 7-,05 30,004,606 +10.6 
PE ntscdcacccncs 31, 239 30,432 4u 0386, ‘973 34,357,296 +16.5 . 
U. 8. Roads ... 175,523 172,406 $218,097, 548 $192 OTs +13.5 
SR 17,609 16,997 19,001.598 16.441,938 +156 
Mexican.......... 7,196 7,181 6,210,056 6,162,312 + 08 
Ne i se 200 328 196,584 $243. 309,202 $214,682,029 +13.4 
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LEVY BROTHERS LMI IED 


MELBOURNE, AUSTRALIA 
CAPITAL, £100,000 





VILLA IGIEA GRAND HOTEL|NEW ZEALAND BUSINESS . 


PALERMO, 


NINE HOURS FROM NAPLES 
TWELVE HOURS FROM ROME 


ITALY Valuable Assistance to Merchants 


yn 3 business with New Zealand, or 
ceamnieees entering upon it? Then . aes into t touch 
in many w 


London Office: 27 MOORFIELDS, E. C. Uy leer eee position oreiacking the Gulf of | with us. We can assiat in 


pared toaccept first class Agercies ‘for English 













cent sea-terrace; pig. 


Palermo; large 
eon -shootipg; ss olf cae next to the hotel 
Continental and American Manufactures andall kicds | cercie dea Eiconaera.. ret Riviera attractions, THE NEW ZEALAND sonitiil CO. Led. 


OPEN FROM NOVEMBER TO MAY 


Offices throughout the Dominion. 
Head ‘iffice- DUNEDIN 





PFAFF, PINSCHOF & CO.PTY.LTD. 
General Merchants, Indentors, etc. 


Head Office: MELBOURNE, AUSTRALIA 


Branches at Sydney and Adelaide 
Prepared to undertake Sole Agencies for all classes 
of European, American and Eastern Merchandise 


P. WARCKMEISTER 


Calle Sarmiente 502, esq. San Martin . 
BUENOS AIRES, ARGENTINA 


Solicits the representations of first-class firms in 
Preserves and all kinds of Canned Goods, such manufactul 
as Meats, Fruits, Vegetables and Delicacies 





PABLO CONCARO 


Calle Moreno, 570 
Buenos Aires, Argentine Republic 


Desires ed —_ the “entve Agency from larg 
but prefcrably 


and printing machinery and supplies 













UNIVERSAL AND INTERNATIONAL 
EXHIBITION OF 


CHENT (Belgium) 


Send Your Dritalogs ye Rook Gatton, Wheolesal: 


The Standard Hardware import Ce. 
155 Chaussée d’Aanvers, Brussels, Belgium 


IMPORTERS OF GENERAL MERCHANDISE LEATHERS, and 
We also offer our services as uying Agents fer | IMPORTERS of SHEEPSKINS and RABBIT 
every class at f SKINS. 


APRIL 1913 OCTOBER =| WET prices and best dissounte. 





J. KENNON & SONS 


Richmond, Melbourne, Victoria 
AUSTRALIA 
CHROME TANNERS of KID, CALF and SIDE 


Communicate with us if interested. 













Merchant, Manufacturers’ Agent 


e 
330 Flinders Lane, Melbourne, (Victoria) Australie 
Prepared to ae further sele agencies 





en mnt S. LOINAZ, 
n . ’ 
PANNIFEX Manufacturers’ Representative 


Desires to secure the representation of Manufac- 
turers and Exporters of Sta wo tapes 
specially of new inven 


IMPORTS FOR HIS OWN ACCOUNT 


Irun, Spain MR. MANUFACTURER : 


If 18 years residence in active contact 
with business in ARGENTINA, handling 
lurge interests, may be of use to you, write 


ODELL, HIJOS & CIA. 


Calle Florida 864 
BUENOS AIRES, ARGENTINA 














~~ jae, from 
manu facturers of fpuild ng materials, pce emneeacas 
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BANKING NEWS 


NEW NATIONAL BANES. 


WESTERN. 
IpaHoO, Hagerman.—First National Bank. 


. Capital $25,000. J. HB. Clinton, Jr., prest- 


dent; C. L. Nelson, cashier. Conversion of 
the Hagerman State Bank. 





APPLICATIONS RECEIVED. 


SOUTHERN. 

ARKANSAS, Prescott.—First National Bank. 
Capital $30,000. Articles filed by M. W. 
Greeson, Prescott, Ark. 


WESTERN. 

. Inninors, Des Plaines. — First National 
Bank. Capital $25,000. Ning Biley, Des 
Plaines, Ill., correspondent. 


PACIFIC. 

CaLirornia, Mountain View.—First Nation- 
al Bank. Capital $25,000. B. W. Holeman, 
Mountain View, Cal., correspondent. 

OREGON, Paisley.—-Paisley ‘National Bank. 
Capital $25,000. George M. Bailey, 601 Yeon 
Building, Portiand, Ore., correspondent. 





APPLICATIONS APPROVED. 


EASTERN. 

New York, Frankfort.—Citizens’ National 
Bank. Capital $50,000. 8. 8S. Richards, 
Frankfort, N. Y., correspondent. 

New Yor«, Long Island City.—Commercial 
National Bank. Capital $200,000. A. D. 
Seymore, care Manufacturers’ National Bank, 
Brooklyn, N. Y., correspondent. 

SOUTHERN. 
MISSISSIPPI, Columbia.—Citizens’ National 


Bank. Capital $35,000. C. H. McCoy, Colum- 
bia, Miss., correspondent. 





NEW STATE BANKS, PRIVATE 

BANES & TRUST COMPANIES. 
SOUTHERN. 

ALABAMA, Crossville.—First. Bank of Cross- 
ville. Capital $20,000. Sula Black, presi- 
dent; B. M. Raines, cashier. Organizing: 

Fioripa, Jacksonville, —- United States 
Trust & Savings Bank. Capital $50,000. 
James J. Logan, president; J. J. Upchurch, 
vice-president ; Walter Muchiow, secretary, 
treasurer and cashier. 

Vireinra, Phenix.—Bank of Phenix. Capi- 
tal $15,000. R. S. Chamberlayne, Jr., presi- 
dent; R. L. Snell, vice-president; Walter 
Sparklin, cashier. 


WESTERN. 

Arizona, Chandler. — Bank of Chandler. 
Capital $100,000. Incorporated. 

ILLINOIS, East St. Louis. — Drover State 
Bank. Capital $200,000. Organizing. 

Minnesota, Austin.—Farmers & Merchants’ 
State Bank. Capital $25,000. H. W. Hurl- 
but, president; Alex. S. Campbell, vice-presi- 
dent; A. M. Smith, cashier; J. B. Crippen, 
assistant cashier. 

Montana, Brady. — Farmers’ State Bank. 
Capital $20,000. Filed articles of incorpora- 
tion. 

Montana, Butte. — American Security Co. 
Capital $200,000. Incorporate articles filed. 

Montana, Cut Bank.—Farmers’ State Bank. 
Capitai $20,000. Articles of incorporation 
filed. 

MONTANA, Drummond.—National Savings & 
Trust Co. Capital $250,000. Filed articles of 
incorporation. 

MONTANA, Red Lodge.—Meyer & Chapman 
State Bank. Capital $50,000. Articles of in- 
corporation filed. 

Montana, Sweetgrass.—First International 
Bank. Capital $20,000. Incorporate articles 
filed. 

WISCONSIN, Milwaukee.—BDast Side State 
Bank. Capital $50,000. Articles of incor- 
poration filed. 





ESTAGLIGHED 1866 


BODINE,SONS & CO. 


129 SOUTH FOURTH STREET 
PHILADELPHIA 
COMMERCIAL PAPER 








PACIFIC. 

Car.  .enta, Selma. — Farmers’ Savings 
Bank of Selma. Capital $25,000. Articles of 
incorporation filed. 

Ornweon, Prineville.—Central Oregon Title 
& Trust Co. Capital $5,000. Articles of in- 
corporation filed. : 





CHANGES IN OFFICERS. 


EASTERN. 

PENNSYLVANIA. Harrisburg. — The Dauphin 
Deposit Trust Co. Donald McCormick is 
president. 

WESTERN. 

IpaHo, Idaho Falis.—Farmers & Merchants’ 
Bank. David Eccles is president; A. C. Spath, 
cashier. 

INDIANA, Terre Haute. — First National 
Bank. H. A. Schlotzhauer is vice-president ; 
Bruce Failey and L. BE. Waterman, assistant 
cashiers. 

Wisconsin, Ladysmith. — Rusk County 
Bank. W. F. O’Connor is president; G. H. 
Williams, vice-president. 





MISCELLANEOUS. 
SOUTHERN. 


KENTUCKY, Paducah.—City National Bank. 
Hmmett 8. Bagby, assistant cashier, is dead. 


SoutH CaRo.Lina, Columbia.—People’s Rank. 
Meeting called to increase the capital stock to 
$100,000 and to convert into a National bank. 


InLInors, Chicago.—American Bank. Suc- 
ceeded by the American Banking Association. 


ILLINOIS, Divernon.—Divernon Bank. Ac- 
quired by the First National Bank, Inc. 

Minnesota, St. Paul. — National German- 
American Bank. Consolidated with the Mer- 
chants’ National Bank. 


NortH Laxora, Christine.—Christine State 
Bank. Joseph Moe, assistant cashier, is dead. 

Ou10, Carey.—The People’s Bank. Capital 
stock decreased to $40,000. 

Oxn10, West Union.—Adams County Bank. 
Absorbed by the First National Bank of this 
place. 

OxLaHoMa, Guthrie. — Guthrie National 
‘Bank. Corporate style has been changed to 
the First National Bank of Guthrie. 

SoutH Daxora, Chamberlain. — Bank of 
Chamberlain. Consolidated with the Brule 
National Bank. 


PACIFIC. 


WASHINGTON, Buckley. — State I. kK of 
Buckley. Filed articles for the ir: «se of 
capital stock to $25,000. 








FOREIGN. 


MERCIER ROGER & CO. 
COGNACS, BRANDIES 





SUPERIOR SPARKLING WINES 


Cognac, France 


USINES METALLURGIQUES DU HAINAUT 


(INCORPORATED) 

COUILLET, BEItGIUM 
mineral’: ~~ piu 
Mining, Bl Fon Cosh Furnaces 

ast - Furnac ® 





FOREIGN. 
BELLOCCHIO & CO. 


sUENOS AIRES Calle Parena 232 ARGENTINE REP. 
Solicit First-class Representations 
Connected with 


DRUGGISTS AND GROCERS 











Hinderfeld, Martignoni & Cia 


Buenos Aires (Argentine) 


importers, Exporters and Representatives 


M & A. HESS 
Manufacturers of 
Traveling Requisites 
Bags, Suit Cases, Leggings, Belts, Etc. 
64-70 Golden Lane London, E. C., England 


.( MONTEVIDEO 
Branch Houses: § HAMBURG, SE 








Leon Menasche & Co. 
DIAMONDS 


10 Rue Mercator, Antwerp, Belgium 
Business relations desired with first-clasa 
firms only 





F. Agustin Larranaga 
SPANISH JEWELRY 
Fine gold inlaid work on steel 


EIBAR (Guipuzcoa) SPAIN 
Write for illustrated catalogue 


AUGIER FRERES & CIE. 
COGNAC, FRANCE 
Shippers Since 1648 of 
PURE COGNAC BRANDY ONLY 
Correspondence sclicited 


J. EARLE HERMANN, Ltd. 
SYDNEY, MELBOURNE AND LONDON 


Head Office: Varalla Chambers, 109 Pitt St., Sydney 
Loaden Office: 199 Winchester House, E. Cc. 


Company Managers, Trustees, Guarantors 
sed Conceal al Agents 


Capital £500,000. Correspendence invited. 


FRED, BACKER & CO. 
AMSTERDAM, Holland 
EXPORTERS OF 


Herring, Anchovies and Red Herring 


AGENTS WANTED IN COUNTRIES WHERE 
WE ARE NOT NOW REPRESENTED. 














MARIMON, BOSCH & CO. 
Successors of 


Cc, BRAUET & CO. 
Bankers, Commission Merchants, 
Importers, 


Exporters 
GUANTANAMO, MANZANILLO, CUBA 


Reliable British-Made Bedsteads 


Ww. ROBINSON, Jr. 
VICTORIA BEDSTEAD WORKS 
Northbrook Street Birmingham, England 
Catalog cuntaining over 400 designs free on application 


FRASER RAMSAY zeatanoLtd. 


General Agents, Indentors, 
Manufacturers’ Representatives 
Head Begs inte —— 
AUCKLAND, DUNEDIN AND CHRISTCHURCH 
31/32 CRUTCHED FRIARS, LONDOY 
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FINANOIAL. 


FINANOIAL. 


SPECIAL NOTIOES. 





OLUMBIA 


NATIONAL BANK 
PITTSBURGH, PA. 


Transacts a General Banking Business 
Assets over $12,000,000.00 


BERTRON, GRISCOM & CO. 


LAND TITLE BUILDING 
PHILADELPHIA 





40 WALL STREET 
NEW YORK 


BANKERS 


INVESTMENT SECURITIES 





ORGANIZED 1856 


Manufacturers& Traders National Bank 


BUFFALO, - Y¥. 


Capital and Surplus $2,000,000 


SAMUEL ELLIs, Assistant Cashier 
WALTER ASPINWALL, Assistant Cashier 
HENRY W. Root, Assistant Cashier 
EDWARD W. KUSBN, Assistan 





The First National Bank of Cincinnati 


CAPITAL AND SURPLUS 


Eight Million Dollars 
Safe Deposit Boxes on Bank Floor. 
FOREIGN DEPARTMENT 


Letters of Credit and Travelers’ Checks for Travel 
in Foreign Lands. 

Steamship passage tickets ; reservations made on 
all lines for future sailings. 

Cincinnati Agency for Thos. Cook & Son’s Tours 


FIFTH-THIRD SATIONAL BANE 





Capitel, . - 
Surplus and Undivided Profits, 1,533,251 
Deposits, . 17,362,936 


Correspondence Invited. 
SE*D US YOUR COLLECTIONS. 


GIRARD TRUST CO 


PHILADELPHIA 


CAPITAL AND~ SURPLUS 
$10,000,000 














OSTON SAFE DEPOSIT 
ann TRUST COMPANY 
BOSTON, Mass. 
Capltal . . . . . $1,000,000 
Surplus (Earned) . - 2,000,000 


Transacts a General Trust and Banking Busines 


First National Bank 


OF RICHMOND, VA. 


offers correspondents a satisfactory service. 


Capital and Surplus, $3,000,000 


W. M. HOBLISTON, Chairman of the Board. 
JOHN B. PURCELL, President. 

JOHN M. MILLER, JR., Vice-President. 

W. M. ADDISON, Cashier. 

















The Chase National Bank 


NEW YORK 


Capital, ee ee ae 
Surplus and Profits (Earned) &. 


$5,000,000.00 
9,672,341.00 
109,265,250.00 





OFFICERS: 
A. BARTON HEPBURN, Chairman 


ALBERT H. WIGGIN, President 

8. H. MILLER, Vice-Pres. C.C. SLADE, Ass’t Cashier 
E. BR. TINKER, JR.,Vice-Pr. E. A. LEE, Acs’t Cashier 

H. M, CONKEY, Cashier : Y¥,..88’t Cashier 

ALFRED C. ANDREWS. Asa’t 





(7° ™\ 
IMPORTS and EXPORTS 
Financed and Forwarded 


Knauth -Nachod & Kuhn 


INTERNATIONAL BANKERS 


New York * Leipzig 
Secs 


























SPECIAL NOTIOES. 


ANN’S ‘“SHEN-KING” MANIFOLD 
PAPER, golden yellow in color, easily 
distinguished from your letterhead— 

very thin for heavy mani olding, still stiff 
enough to give quick-handling and long-wearing 
qualities. Especially adapted for carbon copies, 
as it takes and holds a copy as well as the best 
typewriter paper. 
MANN YALE CYLINDER LOCK LEDGER— 
Bound Book Security of Leaves) MANCO 
YALE BOOK LOCK—Privacy of Records. 
You should investigate this double security. 
Write for information to-day. 


William Mann Company 


Blankbooks—Bound and Loose Leaf, Stationery, 





529 MARKET STREET 
PHILADELPHIA 
NEW VORK BRANCH, 105 CHAMBERS STREET 
PAPER MILLS, LAMBERTVILLE, N. J. 





OVID B. JAMESON FREDERICK A. JOSS LINN D. HAY 


JAMESON, JOSS & HAY 


ATTORNEYS AND COUNSELLORS AT LAW 
SUITE 406 AMERIOAN CENTRAL LIVE BLDG. 
INDIANAPOLIS, IND 


Machine @ Addressing 





The Belknap machine will relieve you of the 
irksome task of addressing. The machine 
has a minimum capacity of 2,000 addresses 
per hour. A perfect facsimile of a type- 
written address. The plate can be pre- 
pared on any typewriting machine. 


Write for a descriptive cvuinlog, whether your matling 
list numbers one hundred names er one million 


Rapid Addressing Machine Co. 


610 Federal Street 374 Broadway 
OMIGAGO, ILL. NEW VORK, W. Vv. 








BARROW, WADE, GUTHRIE & (0. 
CERTIFIED PUBLIC AQOCUUNTANTS 
Broad Exchange Bidg., 25 Broad Street 
NEW YORKA 

GHICAGO SAN FRANOISCO 
Mosadacek Block Alaska Commereia! Bidg. 
NEW ORLEANS, Hibersia Gaak Bidg. 
LONDON, ENGLAND, 18 St. Swithie’s Laze, E. C. 
Cable, “ Adorjest.” 








FOREIGN. 
RAFFLOER ERBSLOH & CO. 


Manufacturers of 


Cordage, Rope and Twine 


P.O. Bex 252 


SIEGENTHALER & CO. 
GOSSAU (St Gal), SWITZERLAND and PARIS 
36 Rue des Bourdonnais, ler Arrt. 
EXPORTERS OF HIGH GRADE 
Sviss CHEESE 


(CEMMENTHAL) 





MATANZAS, CUS4 








MACARONI 
ALBERTINY & COMPANY 
NICE, FRANCE 
Established in 1855 
eee ee Pa eis manatees st Sen 
Ask for catalogues, prices, etc. 

Our References: ALL BANKS IN NICE. 





F.TESORIERE ” 
PALERMO ITALY 
Largest Packers of Sicilian Preserves 


Exporters of Dried Fruits and Marsala Wines 


Cable Address: “ ogy ag Palermo,” 
A BC Code, 5th tion. 


References: ALL BANKS OF PALERMO. 


DESTREE & CO, 


HAREN, BELGIUM 


Ultramarine Blues 


Agents wanted in every City where not 
now represented. 








AGRICULTURAL SEEDS . 
JOHN LYTLE & SONS Ltd. 


BELFAST, IRELAND 
Established 18384 


Specialties: Finest Machined Ryegrass Seeds 
which are exported to all parts of the world. 


N. GELATS & CO, 


AGUIAR 108 
Cable Address: “GELATS”’ 
HAVANA 


Transact a General Foreign and Domestic 
Banking Business 





a 


LA PORTA, BARTOLI & CO. 


PALERMO AND NAPLES, ITALY 





Correspondence invited from Im and 
Wholesale Dealers — 

Cable Address: “‘SANITAS” 
Our Reference: Banca Comerciale Italiana, Palerme 


99 
“LA FOURMI” ENGINE '*,7%?° 

FOR USE WITH 

LIGHTING GAS, KEROSENE 
GASOLINE OR PRODUCER GAS 
mecemamtiy ee ene Sok Regeln 

FOREIGN AGENTS WANTED 
VAN EECKE, GHEYSENS & CO. 
COURTRAI (Belgium) 
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